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Individual 

Investment 

Requirements 

1^0  T\rO  persons  have 
'  ’  quife  the  same  rir- 
erimslances  or  ohliga- 
tions  to  consider  in 
managing  their  invest- 
mrnt  affai  rs.  Ttis  the  atm 
of  this  organization  tn 
make  stich  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
rlients. 

Inquiries  nrr  innleri  ot 
nur  Brnnrh  nearest  to  you 

A.  E.  AMES  &  CO. 

LIMITED 

Butintss  Estthliihtfl  1889 

MONTREAL 


j  At  the  Lookout  | 

BUSINESS  STANDS 
:  WELL  IN  FACE  OF 
I  INVESTIGATIONS 

Nothing  to  Seriously  Disturb] 
Public  Confidence  Has  Come 
Out  at  Ottawa  | 

BACK  TO  ’31  LEVEL  ! 

American  View  Is  That  Pro-' 


Sir  Herbert  Holt  as  a  Bank  Borrower 


One  of  the  most  Inicrnsfing  n''e''if.t 
put  to  Sir  tferben  Holt  by  the  sub- 
conunittcr,  of  the  nanking:  k  Coni 


ovc!  .T2S,P00.0''<)  I'jXeludiDE  the 
l>anks’  share  of  the  '  anafllan  1‘acific 
Koilu'ay  loan  giiarantcert  by  the  Do- 


merce  Committee  of  the  House  of  minion  of  Canada,  only  six  of  the 
Commons  whirh  vi.'sitcd  Moutron!  atio, c-nimtioned  corporations  were 
Wednesday.  wa.s  the  extent  to  wliicli  borrow cis.  Their  combined  ari- 
corporation.s  of  which  he  i.s  a  direc-  vauecs  at  ihal  time  were  I 

tor.  were  borrowing  nioni!y  from  ihe  ail  fully  secured,  yir  Herbert  went. 
Royal  Rank  a.s  at  Deceinbe.-  ill.  If*;;:;.  !  oti  to  ,s.iy; 

Sir  TIerbert  replied  lliat  of  the  117  Tn  tliis  connection.  1  might  state' 
coriioration.s  in  which  he  he'd  a  lhat  in  Ihe  2o  years  that  T  have  been  ; 


BANKS  HAD  NO 
PROFITS  FROM 
PAPER  MERGER! 


BEATTY  SAYS  TO 
CUT  DEBT  WOULD 
BE  DISHONESTY 


Evidence  Before  Banking  Com-  Would  Give  a  Distorted  Picture 
mittee  Shows  Only  Operat-  of  Rail  and  National 

ing  Loans  Made  Obligations 


tor.  were  borrowing  nionity  from  ihe  ail  fully  secured,  yir  Herbert  went.  mittee  Shows  Only  Operat-  of 

Royal  Rank  a.s  at  Deceinbe.-  :!1.  IP;;;;,  loti  to  ,s.iy;  .  .  iv/i  j 

Sir  TIerbert  replied  iliat  of  the  S7  Tn  tliis  connection.  1  might  state'  *05  L,oans  Made 

cori»oration.s  in  which  he  he'd  a  lhat  in  Ihe  2o  years  that  T  have  been  ;  -  j 

director.shii»  at  that  dale.  28  carried  ‘  prc  idcnt  of  the  bank.  I  have  made  j  HOLT  EXAMINATION  |  FC 

account.s  witli  The  Roy  al  Bank  of  ■  it  a  riiic  never  to  borrow  from  the  -  | 

Canada,  of  which  he  is  president.  ,\i  hank,  cither  directly  or  indirectly — ;  States  No  Assistance  Given!  With 


FOR  UNIFIED  SYSTEM 


jibe  end  of  December,  these  organi/.a- '  or,  a;s  a  niiitter  of  fact,  from 
I  tions  had  on  deposit  v.  itli  the  Itank  ,  other  bank.” 


nerican  V  icw  Is  1  hat  rro-  1  j 

sro,.  Her.  Ha.  At„,oa  i^TobosMs  to  Droadcn  ana 

Reached  the  Level  Roosevelt  t  T  rs  i  l  1 

k  Aiming  A<  Safeguard  the  Field  for  the 

.'ll'ii; If ,\X  oliservor,-,  of  business  T  7  T  <  ^  Y*  T*?  7 

™nd,uo„.  empta  .he  tro.„  Legal  liivestnient  ot  Funds 

rf*4'fivrrv»  whifh  hfjw  I.ixfvii  its  ^  a/ 


by  Royal  Bank  on  Canada ! 
Power  and  Paper  Organiza-i 
lion  i 


('ilh  Sound  Administration ' 
Should  Be  Able  to  Anticipate 
Balanced  Budget  Within  Rea- j 
sonabic  Time  I 


No  profits  were  made  by’  the  hanks 


adininisiereil 


the  f'anada  I’ower  4’  Ptiper  svstem. 


T*r*»il*  V»BC«uv.r 
Mfw  Y*r|i  L«nd< 


(uv.r  VIctt'la 
Landan,  Enf. 


\  .'1  HR  If  ,\X  oliservors  of  business  I 
*  *  conditions  ciuphasi2r  the  great-  j 
er  recovery  which  has  been  in.ade  in  ! 
.(  anadti  by  tiointing  out  that  the  level  ! 
now-  attained  hert-  is  comparable  to 
lhai  of  1931  and  approaching  that  of 
192()  —  the  goal  which  T’residcnt 
Roosevelt  has  set  a.s  his  oh.ioctivc. 

may  he  taken  then  as  a  retnarl:- 
ablc  tribute  to  Canadian  btisine.ss 
.and  to  our  financial  and  industrial 
I  structure  that  this  progress  has  been 
[made  in  the  face  of  the  various  in- 
quirie.s  and  investigations  which 
have  been  carried  on  at  Oliawa.  'Ihe  ^ 
ibank.s  liave  come  through  the  vari  * 
jou.s  stages  of  dealing  with  Ihe  Bank  i 
Art  without  any  serious  reflection  1 
!on  their  methods  during  the  period  i 


merger:  no  loans  were  made  to  the 
corporation  or  its  constituent  enm- 


al)|e  to  tintii'ipale  within  a  reason 
.il'le  periofl  of  time,  a  btilaneed  rail 


T  Tp.  ~  f, y* A.- +  'E’a  ,  A/t /-J  c*  '  I’"'  '  ■ •l'''"'  "O'lhl  he  ilhle  to 

I  iJ..L  I  7X  L  I  f  Lw  iXX'  C/I  *  poses  or  short-term  loan.s  for  ctipual  flutince  any  .iustifuihle  eMcnsion.s 

!  expenditures  while  financing  w'a.s  'vhich  expanding  setileinenl  and  dc- 
-  - -  '  being  undertaken ;  nor  had  the  h.-ink.s  '  t'lotmieni  rniglii  in  future  demand  " 

Hundreds  of  Thousands  Have  Been  Lost  By  Holders  of  I'ocn  con.suited  by  iheiR.  Beatiy,  k.*  .,  rhairman  ium 

^  ipnmnaniiss  a-Itlv  rzvo-tivH  r^v-rx  PrzvA:iHiin1  i  Vi  noi-li«i  ti  n-.il. 


''■f.'e  off  ST 

Province  of 
New  Brunswick 

4^c  Sinking  Fund  Bonds 

d • t  «  d  15  May  1934 
m.tuHnj  15  M»v  1948 

at  99.50  to  yield  4.05% 


G.  BEAUBIEN 
Co.  Limited 

MONTREAL 
Three  Rivers  Oli 
Peris  (  France) 


Bonds  Which  To-day  Still  Qualify  as  Trustee  Securi¬ 
ties,  Some  Not  as  Sound  as  Common  Stocks 


icompanie.s  with  regard  to  expansion.  Prr'sideni.  C  anadian  Pacific  Rail- 
The.so  'were  the  high-lights  of  iliCjWiiy,  declared  br’forc  the  t'anadiau 
I  evidence  subniitieri  by  .).  II.  Gundy,  :  Politlciil  Science  .\ssociation  at 
George  Chahoon.  .Jr.,  and  (7.  R.  Montreal.  Tuesday  r’sciiinc.  Mr. 
.Whitehead,  before  the  parliamentary  i  Realty ,  disctis.sing  ••ITtc  (  anadian 


MANY  HIGH  GRADE  SECURITIES  DO  NOT  QUALIFY  Tran.sportation  Prohlem-.  made 

^  I  of  the  enquiry  into  the  reliitions  tie-  .lliorouglilv  eomprehensis  c  a 


Hy  r.  P.  FELL. 

Mstrlipwi  4-  Company,  Toronto. 

In  «ddre§e.  bclorc  thr  ISvi  annual  convention  o(  the  Canadian  liateri»#l 
Association. 


I  of  the  enquiry  into  the  reliitions  tie-  ;ihorouglily 
1  tween  the  chartered  hanks  and  ihe  tliouehi-pif 


eomprehensis  e 
lokng  sitrsoy  of 


pulp  and  paper  industr.v  in  tiiis  pliysical  iiml  puHtical  osenis  leading 
eotintr.v.  Bank  exceutive.s  had  nei-  up  to  t|n.  pieseni  ii  I  arm  ing  siiua- 


jt  pobt-xvar  pro.sperily  and  suh.se-  |  restrlctiotis 


mores,,  ociorc  me  i.,io  annual  conveniioo  ot  me  canaoian  iiacercai  r,n,-  .11.-.,  . .  •  .... 

Assoriation.  i  tPcr  encouraged  noi  discoiiragerl  .  non  f.rri,tr,|  Rv  i|i,  t  anadian  Xa- 

^  amalgamations  in  the  newsprint  field,  ;  nonai  K'.nlwavs  i|ci>i  and  ernpliiisiz- 

WHAT  MIGIfT  BF.  DONF  !  Mr.  triindv  staled  in  giving  cvirlrnce.  ipij  iiiat  iiis  suegosted  solution  of 

.  .  1..  V  U  J  J  .4  expressed  Hie  opinion  that  ! conimi  .mrler  private  ad 

The  fisld  -f  legal  investment  might  he  broadened  UDder  rertain  ‘  it,  ■w-a.s  a  wa.ste  of  time  to  attempt  Ininii.stt.ation  was  the  result  of  more 
'9®^'  .  '  ^  _  I  organization  illmn  i;.  xeiirs  of  inlminti,  l■ont:l^I 


n  ereatrd  bv  ihi  t 'anadian  Na¬ 
nai  K'.nlwavs  i|ci)i,  and  empliiistz- 
ihat  his  sueg'^sted  solution  of 


Uiient.  depression,  and  they  undouht-  -•  '  senui 

ediy  hold  a  stronger  place  in  public  tevised  each 


The  se-Drittes  qualifying  migbf  he  enumerated  In  detail  and  j  Sir  Herbert  Holt,  prestdent  of  the ;  j.', 


j  Royal  Bank  of  t'anada.  and  former- 


Bonds 

Stocks 


;  Ilian  l-k  y  ears  of  intiniate  eontact 
iwitli  and  stud;.'  of  the  problem, 
j  ‘T  lia\e  tried  to  impres.s  on  you 
The  immensity  of  our  railway  piob- 
Trni,  iind  to  con\in<'c  you  iliai  a  rea-  I 
sotiiihle  solution  is  posstide  iiiid  tliat 


BURNS  MAY  MEET 
INTEREST  CHARGES 
ON  INCOME  BONDS 

Material  Gain  in  Business  and 
Farninq.s  Indicated  For 
(  virrent  Year 

Isl  quarter’  GAINS 


lopinion  today  than  before,  the  pro-  -I-  Dofatiitiup  munieipalities  should  be  removed  from  the  list.s  for  at  j  chairman  cf  the  Canada  Power  i- t,  r  r  o.,r  •% 

.cecdings  at  the  Capital  commenced,  10  years,  Thi.s  provision  i.s  presently  in  vogue  in  some  American  !  Papor  forporati.on.  examined  in  ^ 

In  bome  lines  of  business  exorbi-  States.  «  .  j  .  .  .  i  Montreal  by  a  sub-committee.  .ioti  ihic  voimion  lawsiiii,.  -ind  th-it 

'lant  profit.s  and  profiteering  have  Enact  deid.  ittnifs  on  muntrtpaHtie.s  more  effective  and  rigid  than  evidetiee  regarding  'nanio',"  p  '  J 

been  indicated,  l.ut  it  is  doubtful  pre.semly  in  force,  and  promulgate  still  more  rigid  requirements  if  !  made  hv  his  bnnU  to  pulp  and  paj.er .1  ' 

wliether  these  co.ses  have  been  as  'n  qualify  as  trustee  securities  Such  qualifications  arc  |  organizations,  and  espoeially  to  • 'an  '  '  .  V  •  r  i > T w 

numerous  or  as  serious  as  the  in-  already  practiced  in  other  countries  of  the  world.  I  ada  Power  4-  Paper  t'orporation  and  ,,,  ,  , .,n,i  <|m(|v  i  h-ivc  l'i\ed 

vestigaling  committees  expected  to  ,  '' h-n  there  is  an  obstacle  by  iegisiative  action  or  otherwi^se  to  the  '  constituent  companies.  In  many  j '  !  "cr  i  f  urs  1  ■, 

find  in  view  of  the  charges  and  ^'n^oreenient  of  the  p.-iymcnt  of  the  principal  and  interest  on  bonds  b.v  the  ^ir  Herbert  pointed  out,  I \,o-rit  Iwi-!  iron  ■,  i V 

preliminary  information  which  had  bonds  of  ail  such  dehtor.s  should  be  excluded  from  ;  tions  ronaiifacturing  pmJp  ..ml  :  1.  ,  uno in*  nn  ud  f  "he  f  ct 

been  put  before  them  At  no  time  .•""'•'Pory  bitch  a  condt  ion  exists  to-day  tn  a  constde^rable  ,  p  ^r  are  »]vo  engaged  in  the  man-  ,  ,  hi migl  ..tP  it  ex,<=  ence  the 

H-cc  (v.c,o  4nai4.atir.nc  nf  innn  numh.'r  of  lintario  munieipalities.  It  is  idle  to  argue  that  it  would  be  ...f  tuiougiioui  it-  .Msienre.  im 


numerous  or  as  serious  as  the  in- 
!  vestigaling  commiliecs  expected  to  j  ^ 
'find  in  view  of  the  charges  andj^®*'’*"^ 
'preliminary  information  which  had  i 
been  put  before  them  At  no  time  j 
;havc  there  been  indications  of  trre-  jti’imb 
'gularities  or  fiiose  highw’ay  methods  |obvto' 
;  of  finance,  such  .as  have  been  I 
brought  out  in  the  Dnitcd  States  and  I  5oing 
if.oiuo  other  countries,  and  which  j®!''!  ” 


sity  of  our  railway  ])|  ob-  I  P.irrui  t  li-  l  m.-inci.il  Tim,,. 

1  conxin.'c  you  iliai  a  rea-  i  Toronto.  _  Progress  made  by 
liitloii  is  possitile  ainl  tliat  ' 'o.  during  liic  first  quarter 

Iwforc  you  if  you  will  at-  /'*  '!'<  oui'rcnl  year  gives  iudioatiun 
'  summed  up.  'T  urge  on  '  'b*'"  'be  company  will  he  able  to 
;i,c  tiic  wltolo  m  ittcr  earn-  :  cover  I'l.’.l  fixed  i  liarges  iiy  a  wide 


ada  Powei  f.-  Paper  (  orporation  and  ,,,.^1  iltoiiglit  and  .siiidy  1  have  liv  cd  ;  n'u.  and  jiossihly  meet  inierei  i 


MILNER,  Ross  «iCO. 

( Utmbeti  Terentg  Steck  EtcMtntt) 

i9»  BAV  STREET 
TORONTO 

lelepbones  WAv«rl*T  1701 


were  responsible  for  loss  of  public  j  f''aieinal  societies,  wa.s  never  intended,  and  should  not  pertjons  thereof  against 

eonfidcncc  and.  in  the  case  of  the  _  _ _  T'be  investment  of  tnist  funds  has  |  ous  activities.  In  o.'jns 


allocate  ceri.'iui  i>vi 


American  hanking  situation,  a  more  ] 
or  less  serious  panic.  j 


:ini,r«i  In  R«uii4  HOWARD  SMITH  -■i„  ,'L 

istevo..’  inv«tisaHon..  RININF^C  AND  I 'itl™';'.'".!',',;;'. 

The  banking  inquiry  promises  to  DUOIllClDO  illll/  '  return  oMhe^  nrmeinaf'eum'w^rh  in^  '  producer  in  t'anada.  He  ci 

end  without  startling  revelations  and  p  1  DMIXir'C  f*  A  IM  ‘  ferest  There  arc^mabj  '  illustra- '  as  showing  that  Hie  Royi 

i  without  further  important,  amend-  P /|  ||  If  I  |«|f  \  |«A|]f  .jons  which  one  mieht  rive  nf  the  !  loans  to  the  indu.stry  totallc 

.be  Danl.  be.  blswrb.nE  tHniHHUJ  Urtlll  rnjSn/Tb,;,  i  *">»“■«”'’  “2"  fTK"','' 

changes  in  the  banking  system.  \Miat  -  H,p  element  of  safety  There  t)'^''«'i'bcr  1.  193.3.  Iia 

(he  Slctens  Investigating  Committee  Improvement  in  Operation* Con* | are  very  large  amounts  of  money  for  '  reduced  lo  approximaleiv  sin 


iFalwavs  been  and  alwaj.s  w’ill  he  a ,  figttres  of  hattk 


problem  of  finding  investments  for 


as  thereof  against  their  v.iri- 
[ilivities.  In  l■,■Jnsiderillg  the 
s  of  bank  advances  lo  I  lie 
:ind  paper  industiy,  this  fca- 


!  the  gainful  employment  of  money  ^  ^ad  to  he  borne  in  mind,  as 
.Which  wtll  provide  that  degree  of  i  H,e  fact  that  the  industry 

I  safety  and  sceunty  which,  so  far  as ,  poneerned  is  the  largosl.  manufac- 
I  is  reasonably  possible,  a.ssurcs  the  ;  jp^mg  producer  in  Canada.  He  cil- 

'  Thcrr’a”r''c^n  A’’"-  HI 

irmf  whil^^nc  '^^HS  to  the  ipdu.stry  totalled 

Hons  woion  one  mipui  give  of  the  »oi  /xAi*.  i  ^  i  t  i 

.necessity  of  considering  above  all  I  .T31.ono.noo  as  at  Scplenibc.  1. 

-else  the  element  of  safety.  There  '  at  December  1.  1^3.  had 


VAQT  l^nflTUMAV  r'*-'  fcconmiend  as  to  gov-  jjnyed  Through'  First  Four  mve.st 

Mol  liUUltlNAl  i^^romsp.  ear'll  a.  matteVTor  eon  Month*  Thk  Year 

■  EARNS  CHARGES'*"'™.-''''“"^^  dividend  outcook 

- - - ■  ilikc  the  Alarkcting  Act  designed  to  Business  of  How’ard  Smith  Paper  .>  (-■ 

Report  to  Show  Bond  Interest; satisfy  public  opinion.  But,  aside  Atills  t.imited  during  the  first  four  prpha; 
Again  Covered— Operations  ;*^rom  certain  abuses  which  have  been  months  of  this  year  has.  The  ITnan-  3  j.- 
Ar«»  Imni-nvin<T  j  revealed,  there  has  been  little  to  in-  cial  Times  is  informed  officially,  fjf  „f 

/\re  improving  Idicatc  that  the  basic  rules  and  .show  n  a  satisfactory  improvement  | 

„  methods  of  t.usiness  can  be  mate- j  over  the  same  months  of  last  ;,]^),,. 

Last  Kootenay  Power  t:o.  l.td  ,  m  .  rially  changed.  A  great  dca!  is  being  1  year  Darnings  have  also  been  on  4  V 
us  annual  report  which  will  be  ^ aPop,  the  interests  of  the  small  !  an  improved  scale,  although,  as  a  menfs 

ready  for  publication  wiihin  the  next  I  retailer  and  small  manufarturcr  and  I  result  ot  higher  cost.s  in  many  di-  j 

:  or  ::  weeks,  -w  ill  again  shovv  earn-  j  the  produ.'ci  .  but  it  is  difficult  to  1  rection.?.  the  expansion  in  earnings  pin  po. 
mgs  slightly  m  cxcc.ss  of  lixed  char-  ij,ce  u,ej,.  position  can  be  im-  has  „ot  Kei,,  ,,.,vr  with  the  improve-  tenant 

i;es  on  its  lundedricbl.  i  proved  c.vei  pi  by  insuring  for  them  |  „renl  in  business  p:irks. 

Nti  earnings  for  the  fi.scal  year  ^artificial  prucs  and  prolirs  at  the  i  With  ilie  annual  renort  of  the  i>  .S 


,  turing  producer  in  Canada.  He  cil- 
I  ed  figures  as  showing  that  the  Royal 
'  Bank  loans  lo  the  indu.stry  totalled 


investment  in  the  so-called  trust;  Forni  of  Exchange  of  I  The  reorganizatioii  plan,  approv- 

category;  statement  as  at  December  .31,  19„2,  '  ^  ed  in  March  by  hoiuiholders  and 

1.  Money  left  in  estates,  and  ad- ^  Macmillan  ccmni.s-  Bonds  shareholders  of  the  company,  pro- 

ministered  by  individual  executors !  f™  r)*’?,"  I  ITT!  F  FOI?  c:UAl?F<S  jVides  that  a  fixed  rate  of  interest  b( 

or  trustees,  or  by  the  larger  trust  .anadian  hank.s  to  nianu  .  LilTLE  FOR  SHARES  jp;iid  on  half  of  the  .8t;,757.9(io  of  .a 

companies;  :  facturers  of  and  dealers  in  lumber.  1  ^ .  .first  mortgage  bonds  outsiandin; 

2.  Cash  left  bv  will  to  widows  and  ' Wmnip,,  Bure.u  Th,  F.„.„ci.l  T.m...  j.starting  at  2'r  iu  1931.  31/i.c;  in 

orphans;  '  amounted  to  $101,000,000  .  m  miiipeg.  — M'hile  no  definite  an-n9::,'i  and  at  the  rate  of  “  from 

3.  ITinds  e.stah1i.shed  for  the  bene- i .  of  the  nopncemcni  has  yet  been  made,  it  is  .January  1,  1931;.  to  maturity  .Inly  1 

fit  nf  fcrtain  beneficiaries  in  tlie  1  corporation,  Sir  Tlorbcrt ;  cj;{T(Mi  on  soorl  nutliority  ln‘re  that  On  iho  remaining  half  inrer- 

immodiatc  future,  or  at.  tome  distant  !  sut'-commitfoo  ihnt ;  prior  t/>  iIih  rcjpcnin^  f)f  ili#'  Icsis- w  ill  bp  paid  a»  the  rato  uf  .>f^ 

dale;  ;  bank  might  be  placed  in  an  in- ;  i,.|tiiic  on  .Tune  3,  an  offer  will  he  j.ut  .miy  ir  earnings  ot  the  conipany 

4.  I'nivcrsity  and  hospital  endow- i lyvsition  if  u  made  public !  jviade  hy  the  city  for  .ill  of  the  as-  justify  su'  h  iiuynieui.  If  I'arnin.g- 

menfs;  i relations  -wirli  it.s  eiistomei;-.  ,  s,  is  of  Hic  Miiinipeg  Llectrie  lOm  are  suffieieiii  |iayineii:s  on  ili<'  in- 

.3.  Tnuds  e.stnblished  for  man.v  '  number  of  the  l.yrger  pany,  in'  lndmg  the  Xcritnvestern  come  bond*.;  woul.i  siari  \piil  i 

pii rpo.-.c.s.  including  perpetual  mam-  borrowers  arc  custoiiier.s  of  other  Power  Co  iSeveii  Si.-icr.si,  the  ■  |;i3,-, 

tonance  of  cemeteries.  memoriiil.=. .  hank.s  and  obtain  advances  from  Maiiifoh.n  Power  Co.  (Grt.'il  l-'iills*.  I  ndei  iln.s  plan  the  (  ompatn  need 

p:irks.  etc.;  .them,  as  well  .a.s  from  the  Royal  land  other  affiliated  coinp.mirs.  jia,'  only  5(i7,.37!'  in  bond  iuteresi 

().  .Sinking  fiind.s  c.stablished  to  ac- I  Bank  of  Canada  *  in  tliis  eoniiection  'he  figure  during  l't;:i.  $MS,203  in  19:, .3.  anil 

ciiniuliite  over  a  period  of  years  to  j  In  response  to  the  enquiry  as  to  mcntiontd  is  .$10,009,'""  wliidi  ,$ii;.8.;ii7  up  lo  ihc  end  of  i;i3S:  and 

retire  debt;  jwhaf  amonnf.  if  any.  the  I.aiireiuido  equals  the  bindcd  indcoi dm  of  will  nm  he  m  di  iault  if  no  inicrosi 

7.  The  investments  of  fraternal  |  Company,  Port  Alfred  Pulp  A  Paper '  the  i'oini>aiiies  concerned,  wiih  a  .  is  j.aid  on  the  im-omi'  bonds.  I'hc 

societie.s  and  insurance  companie.s:  i  Corporation.  and  Bclgo-Cariadiiin  ,  s.ina It  aniouni  lidi  o\<  i  for  the  nuiximuiii  inicresi  ehiirge'oti  ihe  in- 

8  .Anri,  finally,  the  surplus  funds  I’apcr  Company  owed  the  bank  at  |  .sharcliolders.  i ome  b-md.s  is  $li:,8.;*l7.  but  this  i.- 


|wi»b  it  f'*F  ovrr  l.'»  )  liavo  i^Tiurp'*.  on  p  .  income  bopejs  y.  hcn 

tiji'it  to  view  it  al'’,i'':;  froni  a  tia-  ;fhe  fi'>i  p.iyinem  .-oiur.-  .-ju,. 

•  lon.i!  '■mndpoini,  proud  'if  fhc  fact  ;  Api'l  I.  1933.  sutijcel  only  to  the 
tli.ii  tlirouclioui  It  -  existence,  the  j  P''nvi;-i'm  that  net  current  assets 
(  anadi.in  Pa.cifn'  has  proven  itself  .uiioiint  to  .'i'J. 7)00, 000.  Net 

to  be  a  good  ritizen  of  Caniida.  It  learnings  during  .lanuary  and  Feb 
icputd  will)  interest  ihe  help  it  re-  ruuiy  were  very  satisfactory,  and. 
ceiveil  irom  Caiiadii  during  its  early  while  earnings  were  lower  in 

struggles.”  .March,  ih<'  company  had  net  earn- 

(Continued  on  Page  •I.*  'in*"-'*’''  «f  approximate- 

_ _  _ _ _  ly  $1I0."00.  or  $10,000  better  than  in 

wwwww  w  I’Criod  of  1933. 

f ITY  WII I  SfIRMIT  '''  “'‘I*'- 

wJi  A  il  f  f  A  bul  it  is  noted  lliiit  ^  'unudiun 

AAA  AAA  APPm  of  bacon  and  ham  during 

$40,000,000  OFFER  :!;e:erd’28;;c'':;^cr7;;^rS"n  ti: 

p/\n  <nPA  PI  PPTniP  I’l'  •'133.  H  i.s  believe, -J 

FOR  PEG  ELECTRIC  ii:;;,'  j-z  L'.:^  s'":?,”.',"', 

-  .  provonieut  iu  April  earnings  will  be 

Reported  Deal  Would  Take  •"*h<)\vn 


Form  of  Exchange  of 
Bond.s 

LITTLE  FOr’sH ARES 


linued  Through  First  Four  investment  in  the  so-called  trust ;  Form  of  Exchange  of  I  The  rooi  gantz'aiiou  niaii,  appn.v- 

Month.  Thb  Yc  ^'-‘^ory:  | .  1)^  Bonds  H  ,n  ISr.-h  l.y 

_ _  1.  Money  left  in  estates,  and  ad- i  "  *  „  ^  _ _  Jdiarf’hokkr.s  ot  rhe  comT»an\.  pro- 

ruVinflMn  OIITirw^k.  tnini&tcred  by  Individual  execufors ;  f  ^  a  \ancf.j  it’ti  v  iroi?  ciJiAi?crQ  |Vidos  that  a  fixed  rate  of  interest  bf 

DIVIDEND  OUTLOOK  trustees,  or  by  the  larger  trust  !  :  LHTLE  FOR  SHARES  jpaui  on  half  of  the  $i;.757.9(.o  of  .3 

,  .  A.a  -  a.iD  je  sf  companies;  jfacure.s  of  and  dealers  in  iimber. ,  -rJ  V.  t'  first  mortgage  bonds  outsiandin; 

c  the  Alarkcting  Act  designed  to  I  Business  of  Howmrd  Lmith  Paper  •>  rash  left  bv  will  to  widows  and  '  l"■oduc•t.s  thereof.  Wmmp,*  Bure«u  The  Financial  Timea.  ismnjnq  at  iu  1931 

isfy  public  opinion.  But,  aside  i  Atills  l.imited  during  the  fir.st  four  orphans’  '  '  ;  amounted  to  $101,000,000  ;  m  miiipeg.  -While  no  definite  an- rpi::.'-,  and'at'ilm  rate  of’  froir 

m  certain  abuses  which  have  been  |  months  of  this  year  has.  The  V”inan-  3  j.^unds  e.stahlished  for  the  bene- i  asked  flic  names  of  the  notinccmcni  has  yet  been  made,  il  is '.January  l'  1031;  p',  matiirity'^  July  1 

cial  Times  is  informed  officially,  fj,  „f  fonain  beneficiaries  in  f],e  1  l^^TOwing  corporation,  .'’lir  Herhert  i  .ejap-d  on  good  .autliority  here  that  ip-.s,  hn 'ihc  remaining  half  in’tcr- 
shown  a  satisfactory  improvement  ,  in,mpdiatc  future,  or  at  some  distant  !  ?iil'-or,mtniticc  that ;  prior  !/•  the  rcoiieiiing  of  the  legis-lp.M  will  he  paid  at  fhc  rate  of  .3G 

over  the  same  inontlis  of  last  dale;  '  might  be  placed  in  an  in- '  laPnc  on  .Tune  3,  an  offer  will  he  j.iit  only  if  earning<  of  ttic  ('(.niiiany 

year  Farnings  have  also  been  on  I  4.  Vniversity  and  hospital  endow- i  jmsition  if  it  made  puiilie !  made  hy  the  eiiy  for  .ill  of  the  as-  jusiife  't;ip  h  iiavnu-ui.  If  .'iirning' 

an  improved  scale,  although,  as  a  mcniw  ,  its  relations  •nirli  it.s  customer;-. .  j-i  i.:  of  Hie  Mimiineg  Llectrie  l  Om  ln-c  vnrii.-ipni  i.'n  ..n  n,.. 


l-’iinds  e.stahli.shed  for  the  bene-  i 


rection.?.  the  expansion  111  earnings  piirpo.-,c.s.  ii 
lia.s  not  kciit  pace  with  the  improve-  tonance  of 


ended  .viarch  .Lllst  will  he  about  .$10,- icxpense  of  u'her  sections  of  the  com-  compauv  foi’  the  vear  1933  showing  cumulate  over  a  period  of  years  to 

"00  lower  than  foi  ihe  preceding  |munii\ .  Both  at  home  and  abroad  earnings  equivalent  to  7.28  per  retire  debt; 

period,  but  this  contraction  in  net  ,ihe  consumer  i.s  ecriain  to  resent,  as  yem  cn  the  outstanding  0  percent.  7.  The  investments  of  fraternal 


"ill  he  liiore  than  offset  by  Ihc  sav-  | always,  efforis  to  maintain  oi'  in- 
lug  iu  exchange.  if'outinued  on  jia.ee  8.* 

Operations  of  the  company  arc  [  — - 

now  on  the  upgrade,  with  more  ac-  '  n 

live  ronditious  at  the  plant  of  Con-  ,  UOSCO  ijtCCl  llQiil 
•solidated  Snielfei’s  and  also  at.  Hie  |  A*  CA  P  C*  C nnnt'ifv 
coal  mine.s  in  the  Grows  .Vest  Pass  |  ^OpaClZy 

area  two  of  Last  Kootenay’s  priu- ,  Bur....' -n.,  ne.nti.t  Tl«.. 

cipal  sources  of  jiower  demand.  *  ,,  .  v  i.  -m,  .......t  ... 

_ _ _ _ _  Moncton.  X.B.— The  steel  plant  at 

I  Sydney  of  Dominion  Steel  and  Coal 
ASBESTOS  EXPORTS  IP  .AGATN.  Corapanv  is  now  ojvcrating  at  50  per 


preferred  .stock;  surplus  of  $1,509.- 
If'outinued  on  jia.ae  8.*  ;]r,3;  and  net  working  capital  of  $1.- 

— -  893,083  with  current  assets  at  a  ra- 

PInnf  almost  2i^.  to  1  to  current  lia- 

LJOSCO  kjlCd  tlOftl  bilifies;  and  with  indications  of  ii 

At  50  P.C.  Capacity  further  iniprovemenf  in  operations 

‘  r  •r  ygy,.  It, ore  has  been  a  well  de- 


le  same  inontlis  of  last  dale; 

Farnings  have  also  been  on  I  4.  Vniversity  and  hospital  endow- 


.3.  Tnuds  e.st.ablished  for  man.v  '  Moreover,  a  number  of  the  l.arger 
piirpo.-;C.s.  including  perpetual  mam-  borrowers  are  custoiiier.s  of  other 


p:irks.  etc.; 
().  .Sinking 


cemeteries.  memoriiil.=. 
fiind.s  c.stablished  to  ac- 


tf'ontinucd  on  Page  3) 


Willi  .'i.is  jiaid  on  the  income  boiid.s.  The 
for  Hit'  luiiximum  iiilcresi  cliinge  on  ihc  in- 
I  ome  hoiid.s  jv  $lt:,8,;*l7.  Iiiit  this  i.- 


(Continued  on  P;tge  2) 


Silver  Confusion 


M.rJUint  Bur«.i  TTi,  Hn.nti.i  Tim.t  I’c'mf  in  many  quarters  on  the  — - 

Moncton  X  B  — The  steel  plant  at  ^'neet  (hat  early  artion  hy  director.«  Washington.  —  President  Roose- | tionary  significance  or 

Svdnev  of  Dominion  Steel  and  Coal  nonnectiou  with  arrears  of  divi-  velt  has  disclosed  liis  aim  to  bring  already  had  been  diseour 

rr>mr.-’.n4)  i  ■  nniv  nivcratin"  at  50  ner  un  Gh'  preferred  stzieic  W’as  principal  nations  of  the  world  to  a  i  Some  Senators  connert 


luring  the  last  two  ..t 

three 

not 

Giirim 

linin'  until 

Decein 

>or  r;i. 

u « 

eks  civic  officiahs  have 

Din  in- 

I9::,x 

Th 

'reafur  the 

fixed  i 

merest 

tcm-ilvcly  chocking  the  >■' 

ni)an> 

ciiai 

ge  ainomus  to 

37.S91. 

In  the 

\  <i 

iialions  of  its  a.ssefs.  and 

the  re- 

no\i 

f  i  \  e 

vears  inicrt. 

.St  charges  are 

Sll 

1,  it  is  stated,  is  likei'  i 

o  male- 

as  follow) 

rii 

lize  an  offer  iu  the  neigli 

lorliood 

1  i,x.-d 

1  nconirt 

1  o  1  n  1 

of 

$  10,1*011,1*0(1, 

Chrtr.!*: 

$ 

ChfirKe 

Chaj-« 

he  f'ffer  would  hav* 

lo 

1934 

67. ->79 

947 

238.326 

till 

ough  the  eitv  council  .m 

1  would 

1 ')  3  3 

.  .  118.291 

If..S.')4  7 

2.87,21  1 

eventually  have  to  he  appr 

veil  by 

19  36 
1937 

.  .  168,947 

168.947 

168.947 

168.947 

337,89  5 
33  7.893 

tllf 

ratopayers.  ?.r\  cash  uon 

Id  pass. 

1938 

168.947 

168.947 

33  7.893 

iT“ 

V  stated,  the  offer  being  1 

a-;c(l  on 

19  39 

3  3  7.89V 

337.895 

an 

cxrlunige  of  bonds,  wUli 

.1  jiro- 

In 

B*:-::; 

Burns  A-,  < '( 

,  earned 

$174  - 

viso  that  the  ._ify  bonds  taKi 

n  ni  ox- 

> 

hpfori 

deprceiation.  .Aft 

er  de- 

•rli: 

ngc  would  not  he  sold  in 

•  pch  a 

prt'r 

a  lion 

reserve  of 

$270.4,40 

bn  n  k 

ued  at  $-1.132. 8-55  as  compared  vvitli  ^  ing  fr-r  a  big  movcrm”a!  of  coal  up 
13,728  tons  valued  at  $2,107,563  for  ;  the  St.  I-avvrc'-!<  e  from  Cape  Breton 


consideration  has  been 


The  disclosure  of  a  policy  which  the  hill  nv  tne  scnati 
is  intended  to  have  inflationary  t"  Gils  development 


the  preeedin; 


this  summer 


en  by  directors  to  resumption  ■of  jispecfs  not  only  in  I'uited  Slates  hut  .Meanwhile  the  Senate  silvci  .'d- 
dividends  on  tlie  .senior  stock  up  to  | throughout  Iho  world  brou.cht  a  re-  '"cates  \<lio  li.ad  won  all  or  m'.rc 
date.  It  is  the  feeling  cif  directors,  action  different  than  that  expected  Th.in  they  rcallv  expected  a  f  ■« 


PBOVINCE  OF 

NEW  BRUNSWICK 

Bonds,  due  Mar  15lh.  1948 

(Noa-Cailable) 

Prinopn!  'irH  half-yitnrly  >n1ert»i  pcty<ii>"  in 
fex  ful  money  nf  Cnnruin. 

]  HCSE  Fiouds  are  a  direct  obligation  of  Nc'ir 
Brunswick,  Ihe  largest  of  the  Maritime  prov¬ 
inces.  and  constitute  a  charge  on  the  Consoli¬ 
dated  Revenue  Fund  of  the  Province. 

Price:  99}/^  and  accrued  intereeti 
to  yield  about  4.05% 

Nesbitt,  Thomson 

and  Conipany  Limited 
,v».“i  .St.  James.  Slreet  \A  esl ,  .Montreal.  Qiie. 

/?ron/-/ic.,  in  nil  prinripnl  eilies  of  Cnnatfn 


The  Financial  'rimes  iinderstaud.s.  Both  slock  and  commodity  mar- 
!  that  the  permanence  of  the  recovety  keis  showed  net  losses  for  the  day  , 
in  biisines.s  conditions  that  has  leaving  officials  uncertain  whether 
'  marked  the  past  12  months  should  ithey  did  not  understand  the  inrla- 

Vie  more  clearly  defined  hetore  the*,  ■■  ■  — _ i 

cnmp.iny  commits  itself  to  the  jiiiy- 

ment  of  dividends  on  us  share.-.  By  - -  —  — —  — ' 

following  this  policy,  ji  j?  felt,  divi- 
dend.s  on  the  preferred  stork,  when 

payment?  arc  resumed,  are  more  n 

likely  to  be  maintained.  PfOVinCf^  Ot  .^OVa 

It  is  also  pointed  out  that,  inccvm-,  , r,  j  j  _ i 

mon  'virh  the  majority  of  other  ^  /e  Bonds  duc  March  Ihl 

companies.  Howard  SmUli  has  un- i 

dertaken  little  in  the  way  of  capital  ,  .,4^. 

.  expenditures  during  the  past  3ypor.)l  rinancrs  or  -vova  ^ 

I  or  so,  .and.  with  domaiid  for  its  pro- 1  Careful  administratii 

jduet.s  on  the  upgrade,  certain  capi- i  resulting  in  the  presc 

'tal  exitenditurcs  now  appear  neces- ,  ,•  .  Province 

:sarv.  As  new  financing  at  this  time  '  ot  the  I  rovince. 

its  hardly  likely  to  he  ron.sidered. j  The^e  Bonds  are  nai 

!  such  capital  outlay  must  be  met !  ^  ® 

'  from  current  earnings,  thus  delay-  j  well  as  in  Lanada,  wn 

!  ing  the  time  when  restoration  of  di-  j  against  exchange  flue 

I  vidends  on  the  preferred  would  be  | 

!  good  policy  j  Price:  112.50  and  in 


_ _  .  .in  if:-  ijnsiti.qi  that  if,  will  nni  ii. 

ors.  jiciion  different  than  that  expected  ih.in  they  rcallv  expected  a  f 'w  ijjife  i',,,-  any  of  the  ii.ssets  o* 

ad.s.  Both  stock  and  eomniodily  mar-  «reks  ago.  showed  -some  signs  -''f  i  company  on  the  I'asis  of  a  valiiu 

01  y  keis  showed  net  lo.sses  for  the  day  ,  a.-king  for  more  when  tlio  iidmiiiis-  |  .^  definite  iifi'ci  on  Ihe,  part  o' 

lias  leaving  officials  uncertain  whether  tr.i'lon  hill  is  hioughi  hetoie  <  on-  |  iqqriiejpa i  jtiii hnniies,  conseqii 

mldithey  did  not  understand  the  inria-  cress  !  appears  at  this  nine  to  be  tin 


monarch  knitting  DrvrDENP.  1 

Directors  of  the  Monarch  Knitting] 
Co.,  Ltd.,  have  declared  a  payment] 
of  $1  a  share  on  account  of  prefer- 1 
red  dividend  arrear.s  bringing  Ihel 
total  in  the  year  to  date  to  $5  a' 
share.  'I'he  dishursemeni  will  he 
made  .on  .Inly  :;ril  to  sliarelioliiers 
of  record  .lune  lath.  I’aymeuis  oi 
*3  and  $1  a  share,  respeeiively,  were 
niiide  on  Fehruary  2"ih  and  AjiriL 
2nd.  ' 


Provincf^  of  Nova 
h%  Bonds  due  March  1st, 

Finaners  of  Xova  Scoiis  have  rereiver) 
careful  administration  for  man-,  tears, 
resulting  in  the  present  high  credit  standing 
of  the  Province. 

These  Bonds  are  payable  in  New  York  a.s 
well  as  in  Canada,  which  provides  protection 
against  exchange  fluctuations. 

Price:  112.50  and  interest,  to  yield  4,20% 

J  fail  enquiries  receive  prompt  attention 

Wood,  Gundy  &  Company 

Limited 

860  St.  .lames  Street,  Montreal — Tel.  Harbour  2131 


!  vv.'iy  ;i;  to  weaken  the  price  '  O'U- ‘interest  and  incunie  tax  there  was 
I  Etanduig  civic  issues.  i  .$1611.8119  ,'i\ .iilahie  for  bond  interest 

;  '1  Itf.  city.  It,  I.s  .stated,  1.=  .iii  i.uunt  so  that  tnii'rov  ement  of  net  earnings 

:  in  if:-  ijositi.iii  that  if,  will  nni  11. .go-  during  193i  iiv  only  $8",oou  over  the 
liiife  I'lir  any  of  the  tissets  1"  ijie  h9';:t  level  would  enable  tfic  com 
'company  on  the  basis  of  a  valii  .'."it  Pnnv  to  cover  iniere.-t  in  full  on  the 
I  .A  definite  iifi'ci  on  Ihe,  part  o'  Uie  incontc  homis,  H;ilf  ot  Hus  ini- 
Imiinlripal  :tiil horuie.s,  coriseqiicii ly,  proxenieni  was  ;-liow'u  in  Iho  fir.st 
‘  iipjietirs  at  this  tune  to  be  tin  'ily  quarter  td  1931  and  any  further  im- 
mediiim  itiroiigh  which  an  a .  i"'  Pi'ovcini'ni  in  succeeding  months  of 
iiiciit  I  ari  l>e  ic.ichcd  the  itrerciu  vear  will  bring  interest 

- -  ti;iviinnt:  on  fhc  income  bonds  so 

r^rr  r  •  o  mmltne.irer 

UlTP.r  LxpireH  ooon  on  Interest  payments  on  the  income 
^  .  /  J  /  *  C*  L  h'tu'lu  Cl  en  if  earned,  cannot  be 

L-ODN.  I flCtliSt KiCS  ^lOCft  made  u'  .such  jiayments  would  reduce 

- - s  nci  currciu  assets  of  the  company 

foron'e  r.ur-.iii  1  l.r  luoiiieial  I'ln,- ■  t,.  |rs.-.  than  .32., 30", lino  in  1931  and 

lon.nto  Sliaroholders  of  (on  '  in  sj.i.vo.ooo  in  1936  19.37  or 

.-olidated  Indiisiries  l,td  .  li.air  iintU  |r,3s  ypr.  Ii'ai,qnee  sheet  of  the  com- 
May  ;11  to  exchange  their  share.'.  t3.r  iveernher  31.  1933.  showed 

shiiro.  of  lingers- Ma  jestic  Corji.  on  npt  cnvrenl  a-.sets  of  $2,006,024  so 
the  basis  oi  in  shares  of  <  ousrilidrit-  that  imitrovement  of  some  $700,000 
"d  Tndusines  for  one  of  Rogci s- |  |,p  yhown  before  interest  ran 

Maje.stic  i  orp.  I  Ins  otter  was  made  jpp  pan]  on  the  income  bonds.  Thus 
'll  March  by  Major  .1,  1..  Hahn,  form-  pu-ht  come  in  part  from  increased 
Cf  president  id  f  on.solidated  Indus-  .p,ofn  „n  operations,  but  the  amount 
tries  Lo-i  ,  urtd  .a  ma.iortty  of  share- ■  (o  be  made  up  precludes  the  possi- 
holders  have  made  the  exchange.  ]  bjiMv  of  interest  navments  on  the 
:  ronsohdated  Industries  Ltd.  .  mcome  bonds  unttl  1935  in  any 
shares  have  no  valtie  other  than  that  :ex-ent 


nipiliiim  itn  oiigii  wtiicli  an  a . c- 
incut  can  l>e  ic.ichcd 

Offer  Expires  Soon  on 
Cons.  Industries  Stock 

toron'o  r,ur-.VM  t  l.r  lnonici»I  ‘I'lTi.-  ■ 
lUron’o  Sluireholders  of  i  on 
.'■oliiia ted  Indiisiries  Ltd.  have  untU 
May  ;11  to  cxcliaiige  their  shtire.'.  for 


ronsolidated  Industries  Ltd. 
I  shares  hav  e  no  valtie  other  than  that 
:  afforded  by  the  offer  of  exchange 
wliieh  IS  imiely  a  private  arrange- 
tiient  bcivieen  ''la.jor  .1.  L.  Hahn  and 
his  sha  I  f  holder.'.  'I'he  offer  did  not 
eonic  from  Roget s-.Ma,iostic  t'orp. 
anil  Ihe  laiicr  vuiiiiiany  is  in  no  way 


i  The  new  bonds  of  the  company 
IvvtU  be  ready  early  in  June. 


AIOKE  NR.A  MACHINERT. 

Mashiugion.  To  speed  action  of 


'roronto 

Vancouver 


Montreal 
New  A'orlc 


W'innijieg 
I,ondon,  Etig. 


respoiusililc  fo*'  *'•  Mu.ior  Hahn  may  I  atlvisor.v  hoards  X’RA  will  set  up 
eixieiid  Ihe  perioti  during  vvliicli  thcjjj  j.oiuicil  to  report  directly  vo 

exchange  can  lie  made  hut.  should  ; .loiipson  ou  recommended 
the  offer  he  vviihdrawii  afier  May  p,.o^isious  in  codes. 

:;t.  Coiusoluialeii  shares  would  he 
vvilliolU  value  and  would  ilien  he 

withdrawn  from  tiadin.a  on  the  Tor-  ■  Index  OH  Bftck  Pare, 
onto  Block  F.xchiiagc.  _ 


Index  on  Back  Pare. 
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UI7An  itumsaiKl  dollars.  HanK 

I/\/|JvV  IHjill/  OuuO  'vt'io  lii^lipr  I'v  tmir  liiindrpd 

...  "vpiity  iliousand  dollars  and 

iMPPnVk MrMT  IKI  Du>-d.;rH(e  in  mow  of  I 

HnraUvClTlIjlll  in  ]'*’<'  ''>'‘>n.o  ..r  hnsnioss. 

^  .  ""'hilo  lIlO  lOSllltS  Of  lUSl  Vpa  I's  ! 

Ml  HI  KllP  1QQ>|  oppraiions  show  a  vp.w  sa- i 

Ulvll  1  1  VIl  1  tisfaptory  liiiproveniont  o\pr  ilioso- 

. . . .  ; ’’f  nny  rccpiil  poriod.  and  iIip  not 

Outlook  is  Be^r  All  l^XST\J\.:rLX\ 


I  j  i-  •  p«riiiicui8,  onarenoiaers  Are  |pan>  s  pr.  r.  rpncp  stock.  ih<'  halancp  quisite  to  Keorganization  of 

.  .  and  ivnowing  I  Informed  s*.’-)'  •<  dpiicii  of  over'  Company 

Vr-  FINANCES  IMPROVED  '‘''-oupi.  ; .  cunmiaicd  10S.SCS  in  IP-!  ONE  CANADIAN  UNIT  I 

Conditions.  _ _  .voais  amountmf;  to  ijparl.'  .'51.-  wi  .1  | 

.  ■-  V  ..  TOO.oiiil  w  lich  have  had  ihc  addi- 

Newton  Moore  Discusses niona I  ui'.n  of  cousidcrahix  rodu.-  '  imponaiii 

A''^^  Prospects  on  Dominion  Coal'in,-  "ovkin.a  « apual.  rho  aiioars  of  stopt  rcqui.siie  to  the  reoiRaniza- 

vr  A'' I  Preferred— To  Consider  Plan  i'*" tVbniar.N  in:j4  tion  of  .Middle  \\  p.st  I’liiuies  Co.,  is 

Arrears  N’ura’ila^'iou'  o  *7pn^* 'c-u^^  *'pr  !  "f  au  agreement  as  lo! 

lli  i  Itli  ill  lit'  fcj  -  sharpie?  a  nnmVon'-hi!wo‘^ 

lEfFlCIENT  BACKING  improtemeni  in  operations  in  since  Isi  !'phritai  \,  in;!2,  when  the  i  pledged  and  itiipledged  assets  of  the 

SERVK.e  .  .  .  .  thf  0uu»me  t!  ti(  the  coal,  sippl.  iron  oie.  and  other  jlast  dividend  was-  paid.  ■  company  are  to  •'thrown  into  the, 

departments  of  the  eorporaiion  and  I^liesfioii  of  Arrears.  :  pot”  h.r  the  secured  and  unsecured 

jirospccis  for  a  further  expansion  conditions  should  coniiiuie  to  credit ots.  The  values  assigned  these 

BANK  OF  MONTREAL  r'-  "■ "" 

A-  ▼  ^  X  X  ^  ii  4M  XXh#  \!ooip.  pl6Sidcni  of  Dominion  SfOPl  mnl  ih**  rpsiiT^inrinn  oT  r]i\ id*  nH*^  t  ..#•  ii*  i Ua  io. 


6"^  •ering  Canada 
.  .  .  and  Knowing 

Ik  Conditions. 


AGREEMENT  AS  TO 
ASSET  VALUE  MID¬ 
WEST  UTILITIES  CO. 


A  NEW  POUCH 
EVERY  TIME 
jrOU  BUY.' 


partments.  Shareholders  Are 
Informed 


Constitutes  Important  Step  Re¬ 
quisite  to  Reorganization  of 
Company 


FINANCES  IMPROVED 


ONE  CANADIAN  UNIT 


One  of  the  intportanf 


MODERX,  EfFiatNT  BAI^KlNO 
SERVJt.E  ....  rAc  0uU0me  #/'  iiS 

j»  esn '  41/4  cetf/ttf  9permfi0n. 


I  T 


r.>iahhshe(i  iSi'r 


.S  I  1,1:1,  s  riu  c  n  RE.s 

ri  \TK  A  TV.NK  \tORK 
CAISSONS.  lURGES 
K  VII.Nt  \>  HI(,HVI  \Y  BRIDGES 
SNA  l\(,  A  H4SCI  I.P:  SPANS 
<  0\L  A  ORE  brid(;es 


llMitaiilic  ne^ijljtiiip  t.ate-  and  Operaliti"  Maclitnrrx 
l.iftlock.'.  I  itrii (a liic:-.  I'.iectri*  aii*i  llainl  Enwer  (  .rane. 
<  .car  (  II 1 1  iii^;.  (.ctieral  M.nliiiic  Work.  I  orgino- 

DOMINION  i{mi)(;i;  < omivan^ 

I.IVII  I  I  K 

Him*  'It  Ml  I  .  1,41  HIM  .M(»^ll!l4l  t_»i  1 

KR  4  M  n  or  cii  r «  4  m>  wokr  »■ 

\iii\irf4t  oirMirx  wiwim.  rvMiiiwii; 

4 \i nr  Tt- r  1  i-ircin  in  1  » 1 1,  \ k i 


Moore,  president  of  Dominion  .^feel  '  rani  the  resumption  of  di\ id*  nds  j  nmoiinf  of  new  securitie.s  to  he  is- 
I*.  '  oal  <'orp.  f.id..  :ii  the  annual  i's  preferred  stock,  it  cannot  he  hiied  lo  each  secured  creditor  and 
-’piieral  meeting  held  in  Montreal  accuinulatiou  of  ^  10  ipp,  unseenred  creditors,  who  in 

•this  week  Di.scussmg  the  outlook  i this  case  are  mainly  the,  holders  of 

,un(iu^‘  stTMin  ufioii  the  norkinp;  the  companv’s  serial  notes, 

lor  resumption  of  dividends  on  thejiial  of  the  fonipany.  the  esiabllsh- j  fompany  ‘is  at  present  obligated 
l»j-e(eried  share.s  of  Dominion  Coal,  mem  and  rnaintenaiiie  of  which  n,  secured  ctediiors  in  amount  of 
Sir  .Vpw  ion  referred  lo  the  pos.sibiIi-  should  he  a  first  .■onsideralion.  not  j^i.tiOp.uOO  while  the 

t.'  of  working  out  a  plan  whereby  only  with  respect  to  Its  .general  Po-  serial  notes  total  $40.0no.fl00  face 
aireais  of  dividends  on  the  issue  sition.  hut  to  the  iuierest  of  Ptofer- 1  yi,g  secured  creditor.s  hold, 

tan  he  liquidated  in  some  manner  !red  shareholders  themselves.  ^however  the  greater  proportion  of 

other  ihan  b>  payment  in  cash  and;  •'Vout  directors  propose  to  gi\e:,(jp  compaiivs"'as.sets.  although  iin- 
suggcsicd  the  formation  of  a  com-  then  aiientioii  to  the  development  '  agreement  reached  last  vear 
iriiiiee  b.v  t|ie  preferred  sharehold-  of  some  plan  b.v  which,  when  the  '  creditors  ,and  the 

ers  to  co-operate  with  directors  in  time  arri4es  when  div  idemis  may  be  noteholders’ '  committee  a  portion  of 

teaching  a  soJiiMon  of  the  problem  resumed  this  mailer  may  be  dealt  , he.se  assets  was  returned  to  the  uu- 

whi<-l'  would  be  acceptable  10  all  with  to  the  satisfai-tiou  of  the  hold-  pie(j<Tp(i 'list  "  1 

'*^7''*''  !>’-<'ff''-'-ed  stock  and  con-  i-np,ed„prt  collateral  in.-htded  all 

Discussing  current  operation.s  ot  s.steni  w.ih  the  ma.ntenance  of  a  ;  common  and  preferred  stock  of 

the  .ompanv  the  president  .said  tn  'ound  Itnancu.  position  and  -Mtffi-  ^,iJrtle  We.si  Ctilities  C.*,  of  Canada 

unV  .h  n"  ■  t  and  of  Oklahoma  Power  ti-  Water 

Will  ship  a  considerablv  larger  op^'raTini:  rc'nuiroinents.  In  their  . . . . .  ..n  *1,.. 

ouamii.v  of  iron  ore  to  Oermant  consideration  of  this  matter  your,  n’  an  t*  iirpff>rir.d  r  \llicil  "■ 

than  las.  .4  ear.  and  with  the  imprm-  directors  will  welcome  the  a.s.sist- j 

>‘<i  conditions  In  the  steel  indu.'-tr)  .lucc  of  a  coinmiiiee  repre.scntiiig  ‘  *  ,  :  '  ,i,  *  „n,o  *oiiil 

in  that  counirj  we  look  forward  to  the  iiolders  of  ilic  preferred  stock,  '7  ■  *  .  fi  '.  -ii  T  .v  .  r  ' -n 

a  tiiriher  n'<-o\er4  m  this  hti.sincss,  -udi  coimnitice  to  coiisuli  with  them  l'‘**M*  u'  J  *'i  T 

but  s.rangel.4  enough  so  far.  th*  ...  the  dc4e!opmcnt  of  at.  equitable 

Cnired  Kingdom  has.  largelv  owing  plan  foi  suhiuissioii  to  the  44'hole  ,  f"'  ani 

to  the  fact  rhat  he.  import  'icquitT-  h*.a4  of  pr.-ferred  shareholders.  ''f.  Pa 

oienis  are  being  supplied  by  mines  ’In  sucti  dix  us.'ion  as  may  ensue  i  pa.4ina  inteiest. 


I  w«»<  iftik  to  To«  ftb«ui  tbc  new  »IJRw  ]r| 

Ficobac  POUCH-  It's  rhe  «ery  Utest  idea,  ia  f«ct.  \  JjL 

the  grctteit  impro^emeot  ib  tobicco  packiog  ever  Wl fV  NaBSaMML 
developed. 

**Yei.  sir*  s  soedsl  Picobsc  pouch  tfast  seels  luelf  W 

when  you  fold  ir  up  sod  put  ii  bsck  io  yoor  pocket  I  ^  Uf 

Holds  the  flsveur  Retains  the  freshness  to  the  very 
last  pipeful. 

**A  rc^lar  pipe'loadiog  pouch.  You  put  the  howl  of 
your  pipe  rijchc  taco  it  aod  pack  your  pipe  with  Picnbac 
without  spiUiiiK  a  crumb. 

‘*Thiak  of  it!  A  new  Pouch  every  time  you  buy  your 
Picobtc! 

*‘Aod  0  pouch  that  his  your  pocket  as  easy  ai  a  pochoi 
handkerchief.’* 

NEW  SEAL.TIGHT  POUCH  15< 

HANDY  POCKET  TIN  ^0< 

ALSO  IN  4  POUND  HUMIDORS 

*  IT  DOES  TASTE  6000  IN  A  PIPE  “l 


COTTON 

FABRICS  &  YARNS 


Bhmc  raw  rnatcri.iis 
for  many  Canadian. 
Industries. 


nienis  are  being  supplied  by  mines  "In  sucti  dix  iis.'iiui  as  may  ensue 
outside  the  Umpire,  nor  been  a  cits-  ii  iii:i4  in  tiiaps  be  found  advisable 
tomer  to  an.4  extent  We  arc,  how-  to  consider  the  position  of  the  t'oal 
eter.  in  the  unique  position  of  being  '*  oaipan>  s  liahilii.t  with  respect  to 
able  to  suppl'  lOiw,  British  iiui-  its  Iriirmic  Bonds  and  the  po.ssihility 
pile  steel  made  front  ore  coal  and  .)f  fiuiiing  this  liaitiliry  upon  a  basis 
limestone  ali  mined  undei  the  Brii-  ihiii  mar  !)r*>\'de  for  its  tiltiraaic 
ish  flag  iiquiilarion.  which  may  he  to  the 

".Mihough  we  have  been  barred  mutual  iidvaniage  of  the  Dorpnra- 
trom  the  British  ore  market,  sue-  non  and  the  I'oal  t'ompany. 

I  css  has  atienderl  the  indefatigable  Ms  i*,*  the  fimire  it  is  still  diffi- 
rffoiis  we  hate  made  to  secure  cult  to  sec  very  fur  ahead  The  im- 
from  the  o’d  counir.t  a  share  of  the  protemeni  in  general  conditions 
'eel  ’mporis  formerlv  going  to  already  n.jied  is  still  limited  and 
ihiiopeun  steel  masters,  tvhich  has  imiil  it  asstimes  largei-  proportions 
• 'tilted  in  about  -b'';  <4f  our  pro-  is  onl.t  sufficient  to  lend  encourage- 
•  iuiiioti  being  exported  overseas,  ment.  to  the  hope  that  it  may  con- 
*,i;liough  not  strictly  lemiineraiive  unite  and  gradually  increase  Do- ; 
I  has  hrmighi  new  capital  into  fan-  niestu  .steel  consumption  is  still  fai 
aria  and  aftorded  euiploymeni  to  below  the  figures  that  would  afford 


a  . i.  -  therefore  no  banking  proxtmaiely  205. OOh  ton.s  per  annum, 

•x.  A  T..t  r  'r*  ^««is.ance  was  re^  and  the  increase  in  cousi.mptiou 

i' ’  *^*”ii  '  '  w'  H  •*'  r  reported  that  the  '  unadn  approximately  kept  pace  ttith  the 

XMon'Z  o'  X  ^  '  on'Pany  account  -  increase  ,n  installed  capacit.v.  sn 

I'ni-'  r.  n  ^1  I  '  vvo'V  '  n  i  s uirccssof  ilie  <  loit.sol idat'vl  '  t hul  in  1020  Ihc  indiistr.v  opei  ated 

Itm  oov  n  we  Paper  .  orpora.ion  acr  ount  •  was  ’  at  over  'ui  per  cent,  of  capaCy.  and 

^  7  * _  divided  equally  between  the  Bairk  of  there  was  no  difficulty  in  iihiaiuing 

Montreal  and  The  Royal  Bank  of  ■  a  fair  price  for  the  paper  produced. 
f^AN  NflD  OflU/IiD  'fanada  'I'he  coin pan.t  owed  the  lat-  “The  c.ontract  price  lor  newspi  int 
U/llV*  llvl\*  I  UflLiI*  AS..'j20.OuO  at  the  end  of  ]iaper  in  1!I2«  and  1027  was  Si)5  po 

1020.  T7,00:!.i)0d  at  the  end  of  1021.1  ton,  at  which  price  an.4  efficient  mill 

lJAi|  T]M^|JCAv|*  JM  ’P‘‘  .‘stiecessor  fompan.t.  fi.n- i  should  make  a  sal i.sfactory  urofit. 

n/sl/  111 vlllj/luJlj  Ill  solidated  I'aper  Corporation,  owid  Between  .laniiaty  I.  1020.  and  De 

j  _  _  __  11  S  i"  t024.  \s  cemher  .’U.IO.’hi.  uew  uewspiiiil  ma 

Ap|/||  L  AI/MIMl  V  .security,  the  two  hanks  held  a  lien  ]  chines  were  installed  cqiiitalcni  in 

rll  lllL  UTllllllllUkJ  ft  inventories,  assignment  of  a  -  capaeiiy  to  all  machines  insiailed  m 

_  _  counts  and  litubor  licenses,  and  by- i  Canada  front  the  conimciiccmcni  of 

r..«.c  Hr.  IV  p*...  r«r.»  l>ot  hccu  1 1  On  of  marketable  securities  I  the  industrv  i.(  .laniiarv  I.  I02U.  ami 

Across  up  1^  rer  UenD  and  owned  by  the  corporation,  as  well  as  ,  it  is  the  hopeless  struggle  to  flml 

rower  Lnitput  lO  r.U-  first  Mortgage  bonds  of  the  hot  row- ,  husine.ss  for  these  new  inacliiiies. 

Higher  er.s.^  together  with  the  almost  pretiiiiions 

'’?<ir  Merberi  slated  ihat  at  no  decline  in  (0113111111)11011  coiiscquciii 

TO  RAISE  POWER  LOAD  '  •  me  had  he  any  connection  '-  ith  up.!)n  the  world  deprcs.sion,  that  has 

_ _  Wood,  (.iiindy  k  f  (*mpany.  .As  re-  <.aused  the  di.sorganization  of  the 

A  I  uc.  cent  increase  in  -ro-s  *  Company  —  u  indilPtrv.  because  nor  onlv  tcere 

.X  I.  pci  iini  iniitdse  in  .^lO'S  in  . _  ..  ..  .  ' 


first  Mortgage  bonds  of  the  hot  row- ,  husine.ss  for  these  new  imtcliiiies. 

together  with  the  almost  preciiiiions 
'’?<ir  Merberi  slated  ihat  at  no  decline  in  consmiiption  coiiscquciii 


t.rae  had  he  any  connection 


up.!)n  the  world  deprcs.sion,  that  has 


workmen  who  evr-n  a  moderaiel.t  satisfaeiorv  op-  earniua.s  and  a  I'l  per  cent  rise  iti  ness  —  he  had  a  20',7  interest.  Boi 


Wood,  Otindy  k  f  (*mpany.  .As  re-  <.aused  the  di.sorganization  of  the 
gards  Holt.  Gundy  *  Company  —  u  industry,  because  nor  only  weie 
company  which  is  no  longer  in  busi-  long-established  companies  foiccd 


wouhl  01  hei  v4-ise  hate  been  on  un-  evaiion  of  the  steel  work.s. 

‘aipioyed  relief  and  saved  closed-  "Th)'  rcqtiiremenis  of  buyers  of 
(iov  li  (osis  w  hile  ii  has  iiu  leased  ore  in  Cfcrmant  .  Knglaud  and  the 
out  coal,  iton  ore  and  liniesione  fniicd  .Stales  arc  siil!  far  below 
ptoduc'ion.  ihc  umn.ige  for  whii  ii  coiitracis  are 

'1  hate  in  ui.t  report  referred  to  m  baud.  hut.  as  1  have  already  said. 


;ive  up  business  to  ihc  new 


DOMINION  TEXTILE 

Company  Llmitod 


noil  of  the  steel  work.s.  power  outpiii  is  reported  by  Canada  lotvings  of  the  latter  company  from  corners,  but  iii  the  despeiaic  effoii 

Ill)'  requirements  of  hij.ters  of  _\oi-t;icrn  Bower  Corporation  for  the  *he  bank  on  .ariou.s  dates  were  ^  4o  j.f,(  hiisiiiess  for  new  luachinc.s 

M-i'il  The  increase  in  P'^ed  on  re.a.rd  the  last  date  betn.g  were  cut.  fust  from  H.',  111 

led  .Mates  aie  s,,i!  ta,  below  j,  attributable  largcit  I'MCmber  I.  ll'2d,  when  they  were  ,q.>;.  ^^e  middle  of 

Xarz  Z  greaie,  demand  from  e-Xisung  :  .'"^Pbied  to  the  extent  of  Af70tl,000,  ^  ,,e  lat..*r 

,  ..j  . . . . .  .laud.  hut.  .IS  1  hate  .ili.ad.t  ,(ie  ..rotvih  in  nower  "cir  no  loans  by  the  bank  to  nart  of  and  lo  .UlO  in  fi22  M 

ihe  tallied  assisiame  received  ftorii  shipments  to  (iermaiiv  will  be  'shortlv  "he  siibsianttall v  <4iindf  A-  (  oiiipatiy  at  Dccem-  priccrii  is  doubtful  if  ant  *>1 

ibc  {lOv^i’D rD6n.t-  bv  ihp  rail  order  ;:ci  ilian  tii  ihc  previous  Acar.  .  *  i  '  i  (■*♦  »*t  her  l  1’g»I  f»i*  aiiN  siin.^coucnt  date  >  *  i 

u  I  _  .uio  00  .....11  ...  ••I  .  .1  .„ii.,.  7.  —.1  increa.sed  as  a  result  ol  tite  import-  1  an.'  suo.  xiucm  orfi*.  ncwsprmi  companies  can  mak*' 

which  made  this  possible,  as  well  as  |  ne  output  and  iieliteiie.'  of  .oal  ,,„apr  contracts  recentlv  obtain-  W  <utd.  Giind.v  BorrotrinRs.  a  .real  nriifit  If  nroner  charEc*  fo- 

to  the  coal  suhventions  which  have  xvil!  he  apptei  iablt  greater  than  last  \  '■  "W'ith  the  consenl  of  AVood  Oiin  iv  i  •  .  *  1  ^  [  ' 

‘‘  :  r  11  .  ed  for  new-  gold  iiime  propei'ties  in  >>  uu  luc  (ousiu*  01  »» 000  vmii  iv  ,  ,inn,.n,.,.i*,,^..,  ■jr.a 

enabled  us  to  extend  our  niarket.s,  tear,  aod  the  collieries  will  be  fully  , 


roN  wiNNi  IE  v*«c»uv»«  |  which  J  am  satisfied  will  be  increa.s- 

j  -  .imSMksssrnuuisiM  considerably  this  .vear, 

_ _ ! _  _ ’  "The  Limestone  operations  at 

nn  s  riwt  ■  a  «T  aTfim  Bort-au-Bon  which  have  been  clos- 

DI/A7I|IAm  MCT  ed  down  for  two  .seasons,  were  rc- 

1i1j  1  started  this  year,  and  I  anticipate 

PI  I/^fltFf  17  1  AllfnH  improved  facilities  introduced 

SLIGHTLY  LOWER  t:''’p.^Mou;  cor 

^  -  Shipjarda  In  Black. 

Apnl  Earnings  of  $1,198,461  ,  , 

\a/-iU  *1  oie  a-r**  f  Halifax  >hipyards.  one  of 

compares  With  $1,Z15,17J  pfincipal  subsidiaries,  has  kept 

in  1933  in  the  black  and  there  are  indica- 

. . —  -  tions  that  this  efficient  plant  will 

1;  iiiiiian  Traction  Liglit  4-  Bower  maintain  this  position  during  the 


*  ti.y.  .-oiliorio  •  vM  1 1  hp  riillv  *“'*  iiiiTie  piopeitics  in  ">(  (oustui  )  "  'Mo  ttuiviv  I  (lepcpciation  a 

pm*oloved  .iiirin"  ihe  'whoip  of  ,h'e  "'^''^hern  yucbec.  according  to  a  *  ompant.  sit  Herbert  tiled  t  le  limher  limits  ate 

mo  onp  .pn  .o^’  siatemeni  by  ihc  company.  following  figures  of  their  borrowings  f 

shipping  season.  ,he  month  of  .April  42  new  «^er  a  portod  of  years  all  tn  the  foolishness  of  such  a 

cu.stomers  were  added  to  rhe  com-  call  loans,  I ul  .t  secured  bv  strikingly  indicated  lit  i) 

I  \/ If  til  u/\  1  Lilf  ul vl  1  1-7. D^Hinst  a  total  o.  q,,  Oec-mbfi  t.  \^17  ,,  ..  for  a  coniparativoi 

III  the  ond  of  April  luHl  year.  ‘On  Oecembn  1  ..  ’*>‘>.442  ihoiisand  toriF  ol  paper 


POWER  EXTENSION 
MEETS  OPPOSITION 


over  a  poriod  of  years,  all  in  the 
form  of  call  loans,  fully  secured  bv 
readily  marUeiable  collateral; 

On  r)cc«'»ftber  1.  I92t»  ,  ,.  $2.<)^e,477 


I  maintenance,  depreciation  and  de 
j  pleiion  of  limher  limits  are  k.i-o;; 
ni'/cd. 

"The  foolishness  of  siu.h  a  policv 
(.<  strikingly  indicated  l),v  the  faei 
that,  in  Koine  lases  ihc  taking  of 


On  Dec-r.ibx  1,  192  7 

‘On  Oecenibri  1.  I’liW 


aD8‘)'.'to  orders  for  a  coniparaiivelt  few 
'>)‘).442  thousand  tons  of  paper,  at  iiti 
Mss'nts  prices,  has  resulted  in  smasiung  the 


IWFFTS  OPPOSITION  A'';r””-r'''nnM'e.''se(T^  '• ••  •• 

IrlLlLi  I  ij  vl  I  vUlllvll  a  mncieaso  ot  -I*  i  Decpmb^t  i.  io.(i  ..  4.70^,848 1  pricp  and  involving  the 

.April  last  year.  Operatin^i  expenses  j On  December  i.  i’>t2  ..  'vtiole  newsprint  iniiustry  in  annual 

U-  :  PnuTo.-  Anniiyatinr.  ' '  *  •  ‘ '  w-cie  $2 1 .0t)6  h  ighei .  On  Drcenibei  ti,  1911  ..  ..  -Vo;  j,/ )  /  ■  a  »gicga  1  ing  many  milli..>ns  of 

Harricana  rower  Application  leaving  net.  earnings  ol  .$218.06.^.  as  "[iir  Herbeii  eniphasi:'.ed  that  i.he  '  ,joiiars 

Opposed  by  Northern  j  against  a  corres[>onding  figiiie  "ij  Royal  Bank  had  extended  no  accoui-  Itjir  Bri)|i  In  tallies. 

Quebec  Power  $202,055.  an  increase  of  *lti..3n7.  '  modal  ton  in  connection  wuh  ihe  for- ^  "During  the  Dominion  ’  Got  em 


.A  claim  lhai  li,  would  n(»i  bt  prac- 


I'or  the  four  months  period  end-  mation  or  merger  of  pulp  and  paper  '  n,f,ni  <,  fis<.al  tear  ended  .March  21 
ing  April  :’.0lh,  gross  earnings  companies  known  us  (  anada  Bower  I  |r,o..  ranada  exported  '•  ■li'!  nuo  puts 
amounted  to  $1.22.5,585  as  against  g.  i  ompany.  later,  t'on.solid-  of  imwsprini.  for  which  was  re 


'  GpipjiriN  rf'pori'^  OLirniDMS  of  GVirr^^ni  vPai'  iKiiblf’  for  unotlior  powt^r  line  lo  bcj^.  .«  .  ..  tim  /•*Nrrp«innniiiii'>  ni^r-  »  ^  -n  .  ‘  *  Zu  *  Uf‘>4SpriDi,  foi  hiijcii  r^* 

■M  :'.x fit  ,o^he  month  of  April  as  "In  the  pet, od  thai  has  elapsed  built  m  the  Abitib,  mining  rJr.mb'e 

■'yUij.ajcd  W,th  .$1,215.17:1  In  the  cor-  .sinre  the.  Iasi  annual  meciing  yoiir  has  been  laid  before  the  Quebec  Pi'*!- '  (,;,ow  an  increase  of  $54. '"'8  jn  .  otineciion  with  this  mer-er  and  '  '  a* 

:e.-,;,,i;d  iig  ..f  Idj  :,  The  dc-  corporation  has  shared  in  the  gra-  lie  Set  t  ice  rommisston  by  the  .North- ,  eartiings  totalling  !^8')0,274  ^,a^,,^i7g  asslSIaDee  'tvas' required  "“1"  >;8S,.''84  ton.s,  for 

■I  n<  ;i;  iid  <ame  in  the  face  of  an  dual  hut  <  ertain  improtement  which  erti  Quebe,  Bower  <  ompaii.t,  oppo.s- (  .,„f,jnst  $82n.Id4.  an  increase  in  .  .  w^hich  was  leceited  a(»proximat.ely 

I'.  i'.i.sf-  h.  .$117."’:;  in  gross  for  the  has  occutn-d  in  general  conditions  ing  a  r,‘quesr  b.v  the  Harricana  Bow- i  net  r';.  the  four  months  of  $70,270  B.i.liling  of  Merger.  $74,000,000  a  diff.Mence  of  $68,000, 

iicuf!]  under  fpt.iiw  and  re.^ulted  This  is  refleci.ed  in  the  siaiemenis  ,  er  Syndicate  for  the  right  to  build  Bower  output  for  .April  at  42.214.  .  -Mr.  Gundy  whose  evidence  men- i I'or  the  ti.sc.al  tear  ended 

!  an  im.tcasc  in  working  ex-  for  the  year  lO:;:’.  now  before  you  such  a  line  to  serve  mining  l  om-  .^.g  jj  2,027.028  k.w.h  over ,  piod  pi'actically  Ihe  entire  first  day ' -March  ifl.  1025.  exports  wcie  1. 

PCI  X  -  lot  the  month,  when  com-  which  show  that  the  profits  from  panics  there  lotitput  for  April.  1022.  and  hroiighi  of  the  enquiry,  jcviewed  Ihe  build-  251. OOp,  with  a  value  of  over  $0|. 

:-.l  ''it!'  the  same  mouth  of  last  opeiaiions  and  returns  from  invest-  Northern  Quebe*  Bower  .n  present  output  for  the  four  months  up  ing  up  of  the  Canada  Bower  A  800.000;  in  f026.  Hie  export.s  were 

■*r  'U  $1*..;,712.  mcnis  of  the  corporation  increased  operates  a  power  line  In  that  dis- '  -^1  kwh.  higher,  which  Taper  stnicttire  from  the  time  of  1,176,866  ions,  with  a  value  of  ap 

ii.i-  loni -iii'iiiHi  pciicul  .  nded  about  $:;.50,000  over  the  pretious  irict,  and  it  was  submitted  *in  behalf  jj,  k.w  h.  higher  than  the  the  original  merger  of  s^t.  .Maurice  '  proximately  $1t'i2.000.iiuo.  These  fig 

'  .\!.:il.  r.  •  caniiugs  o:  th*.  year's  figures  Thus  ini  lease,  of  the  company  ihat  it  was  well  able  '  fo,.  (i,p  corresponding  tour  Baiier  Co.  and  Belgo-t  aiiadian  Paper  *  iircs  si rikingly  Indicate  Hie  colossal 

'  '  :p;.!i..  am*".iii'i  d  lo  $  I.Olo.'jl-’.  as  although  a  ter.t  moderate  one  in  to  furnish  all  the  power  necessar.t  „,onths  period  of  List  year  '  in  H'2’5.  until  Ihe  acquisition  of  annual  Ir.s.s  to  Canaria  roHtiltins 


FENCE 

f  >»  IMMICPtHi  hoil  FeiV" 
.\ti_'!c  f^K  'kcI  I' CtICC 
'  hHiii  L.ink  I'cjKC 

f  o  Piotcrl  or  Bepiitifv 


,  I'-d  w;'j  t .s.57,7 1 1  ill  the  same  proportion  10  the  extent  of  the  car>i-  to  (Otistimers  In  the  district  at  the  i  omparative  c.)rnings  .stateinciii 
;  or  1'  •  "present ing  a  de-  lal  invested  and  ihe  facilities  w  hich  •  present  time,  and  that  two  com-  follow.s; 

■  •  Ol  $212  Gios.s  for  the  ih.nt  investment  has  provided,  af-  panics  would  not  he  able  to  operate*  April, 

iiioiuli  pi-:  . oil  .  tiowerl  an  in-  fords .  concrete  evidence  that  busi-  at  a  profit  in  the  disiriel.  '''I-*  ”,1' 

'iiii.-c  of  S215.2I1".  whil*-  expenses  ne,.is  is  slowly  emerging  Horn  the  "That  would  depend  on  the  'ie-  ^  ^  tiO.iB'  I'u.lM  rt'. 

■wie  liigticr  1*;.  .$127,102  depth  of  depression  into  wliich  it'velopment  of  the  mines  in  the  dis- ;oppV  „p*  '  iiKtet  so. 701  -M.i 

rill  figui.-'  a.-  given  ai*.  subjeci  fpii  jn  1020  and  from  which  until  a  trici.'  pointed  out  Adrien  Beaudry,,  .ig'ysi  ’O'OSh  ib' 

■*.  'inal  ad.iusitiieiii  as  to  *-.<.  hange.  recent  date  there  seemed  lobe  little  K.c.,  ehairnian  of  the  Commi.ssion.  Month.  Endins'April  30. 

and  provision  1*0  il<  i*rei  lai ion  and  relief  As  noted  in  the  tepoi  i  of  On  behalf  of  Harrirana  it  wa.s  ;  1^34  1934  In* 

aiTioriization  direciors  the  output  of  steel  held  that  development  of  mining  in  ...N.t  1  loiNiio  Mi* 


Collowii.g  i.  I  Hii-  gi*»ss  ami  net  jniieased  from  seventeen  per  leni.  the  disirnt  concerned  would  bring 
luitiin.gs  to'  April  and  tot  the  tour  ,,,  ihirty-one  pet  cent,  of  the  po.s.si-  a  demand  shortly  for  more  power,  P'' 

nionihs  III  til  <■ompan.'’s  tisial  .tea,  , opacity  of  Ihe  works.  A  fur-  . and  Harricana  was  prepared  to  Ns,  mm 

I  nii(  (i  wiili  .\n:  i!.  w  ith  1  xuipa risons ;  evidence  of  return  lo  more  nor-  incei  ihat  demand.  'I  he  syndicate 

^Aprii.—  ,.„n,jitioD8  is  furnished  by  the  ; proposes  to  sell  power  in  Ihe  town-  „ 

3  V  V  increase  in  production  and  sale  of  ship'  of  I’uguery.  I.amottc,  Malartic. 

Ci'X'  i-.  S)0  7  .‘sjRf  147. ui)  ,„al  from  the  mines  of  the  Domi-  .Mar.'iiti,  Bouilanmqtie.  I.ouvicouri. 


l.imited 


\s  nil  .Vh'  i!.  wiUi  f  uiiipH risi*n?: 
-April. — 

.  M4  Iri. 


company  that  it  was  well  able  outpiit”  for  Hie  corresponding  tour  Baiter  Co.  and  Belgo-t  aiiadian  Paper  *  iircs  sirikingly  Indicate  Hie  colossal 

rtish  all  the  power  necessar.t  ^n^nths  period  of  List  year  '  in  H'2’5.  until  Ihc  acquisition  of  annual  Ir.s.s  to  1  anaria  roHtiltins 

sumers  In  the  district  at  the  (  omparative  ciirnings  .stateinciit  js  rhe  Port  .Alfred  and  Mayagamaek  from  the  polieie.s  followecf  during 

I  time,  and  that  two  com-  as  follow.s;  '  ompanics  in  1?2f'  While  admit-  the  la.st  few  years, 

would  not  he  able  to  operate  *  April.  ting  that  the  Island  ol  Anticosti,  ac-  "The  lonnagq  exported  in  192-1 

■ofti  in  rhe  district.  ''D4  fiti  b^*;  quired  at  a  cost  of  $7,|i00.n0()  by  -wa-s  the  greatest  in  the  history  of 

I  would  depend  on  the  ^  MO.Mi'  I'ujy'  i7.*7t  M  ayaganiack.  Port  .Allred.  ha.s  not  ,  |j,p  Canadian  indusiry  and  each 

lent  of  the  mines  in  the  dis- ;oppV  „p*  '  iiiitbt  so. 701  'i.Obi.  yet  .iu.stificd  ii.sclf.  -Mr.  Gundy  ex-  thereafter,  there  was  a  nub 

l)ointed  out  .Adrien  Beaudry,,  ,,«*t4,3  >o(0Sh  ibio?  pressed  the  opinion  that,  it  would  tn  |  stantial  reduction  In  the  tonnage 

hairnian  of  the  Commi.s.sion.  "p'"",;,  MonthlEndins  April  30.  tutu  re  prove  a  '■'’'’'Mble  as.set.  ‘  p^jported,  up  to  1923;  this,  of  oouree. 

lehalf  of  Harrirana  it  wa.s;  1^34  1934  Inc  He  pointed  to  Ihe  feat.  e'en!  accentuated  rhe  competitive  prc.s' 

lai  development  of  mining  in  ,  s-Nsv  1  i9,mo9  Mi*i/n  ’’"T  f  I  sure  for  business,  the  capacity  stead 

(tn.  t  concerned  would  bring  Gm,.  ^  .  1.  -L  «  and  pointed  out  that  .Anticosti,  with  m,  ^  .  ^  - 

and  shortly  for  more  power,  ''p  ’  ns  huge  resources  ol  timber,  prac-  ,,onsuraDtion  declined 

arricana  was  prepared  to  N.-t  c«m  .  H99.174  *29.104  *0,2/0  iically  immune  from  fire  hazard,  analvsls  of  the  constmetion 

rs  to  .sell  power  in  the  town-  nKGi«-ni atioas  rr.  L;r.,,,o*i  Runups,  under  American  and 


H  \MII.TO\ 

MfjNTIU  AI. 

IDRONTO  Cr 


»  ;0  J  .*4>  I  47.U  I  1 

♦'Li's'*  1.0>0.i>t'4  it)>  72> 

‘>>.40  I  I  >.  1  73  ■  I  6  7  t 

'>iir  Monlhf*.— 

lOM  Inc 


Sa  it»t  W'liM.  N 
»L«n  i«  .4ih''»wiDE; 


nion  I'r/al  I'ompan.v  which  was  !  Ba.',  alis  and  l.acornc.  The  syndicate  nine.**  in  ihr  tail  iimt  an  i 

cresiei-  lhan  that  of  the  Dievious  !  itscl f  is  la rgclv  "ont rolled  by  mining  i  27 D  Js  1  "*  <'i d'd'o  H'/'  ^ 


H99  i74  829,104  70.2  70  iica  lv  umniHip  froiii  nre  ha/4ard.  •  au  .* 

_ _ _  con.stitules  a  rich  reserve,  for  future  anal.vsls  of  the  conatrnctior. 

milnwood  simnlies  .programme  since  192b  indicates  that 

.-AR  RKO.A'n.ATioN^  r .•  ^'P  ^  J,. Mi ve  groups  under  American  and 

o’:  mittee  bv  Mr.  Giindv.  hopes  for  J  English  ^adershtp.  were  responsible 
Im^'an  i  "  recovery' in  the  pulp  and  paper  in- ‘ ">«  'nt’ 


tonnage,  viz. 

Tonj*  B  ( 


greaiei  than  that  of  the  previous  , itself  is  largely  controiieti  uy  mining 
year  b>  about  470.000  tons  or  nearly  companies  operating  in  the  district. 


p  H  s  s  ^  n  R  r  ‘  •  n »  i  tf ) .« 1 1  a  x.  k*  i 
j  pffi V  iiic JR  1  pH  ri  ni^D  t.  Mi  i? 


'♦.09  7.'*:$ 
u7.tM  I  4  24<j.22'> 


iweniv  prr  Geot  wiih  an  increase  of  the  xaso  it*  xoiihnuini;.  wuii  ion.'  and  an  inorGanc  of  ■  »  *  ^  ^  ,u  «  dJ  /««»  *  Group  including  Grfi/it 

)  ■*  rn  of  over  Llf  rmilliU  dollars  in  Next  vjondav  the  (  omrni.ssion  will  ;:ncv  in  nm  K  rcBi.Mr„H„n...  The  m-  increased  by  more  than  4h  per  cent,  ^  fomp*,ny'. 

2'), >00  of  ovei  halt  a  minion  O  l  ar  .,n,l  the  rnllcuvin-  '■|■*■a.s»  in  nmtoi-  vehnies  i-egislralinns  over  the,  same  period  of  last  .v  ear.  :. Spruce  l-.riu  Pnpri  Co  .. 

40  2  earnings.  '^‘i  1  hree  Uiv  ei  s  and  the  following,  ...  ,,p„,de.4  highiv  "f  bringing  the  con.siiiuption  for  .April  Analo.r,n*dian  Paper  lo. 


Black  &  Armstrong 

K’l.  'l,  l.-'  IAI  I  ,  VAI  I 'AI  ION.', 
RB.NTALS 

I  .i/ni  I..andb.  Morlga^o  and 
Jnainaiicr 

anil  lORONTO  CKNF.RAI, 
lIlC’bT.S  BUILDING. 
AVINMffc-,G  .MANnOKA 


1  „4-,  „4 1  4  sv;  7  44  -'12  102  "Tbe  financial  position  of  your  diu  ,n  Quebec  *-ity. 

•eorporaiion  ha.s  improved  in  some  — 

Hc  "’-''  pariicular.s  Bank  loans  have  been  ^ 

.  leduced  by  over  a  million  and  a  iJ  I 

N,B.  Electric  Power  Output  Ihalf.  and  funded  amt  mortgage  debt  JL/cUllVO  JL 
I  i  r\  ‘l  r'  I'over  two  hundred  ihi’iusand  dollars. 

Increase  Is  v^^Hte  Vsenerai  onU-  four  hundred  thousand 
—  — -  dollars  reduction  in  the  excess  of 

Maritime  Bureau  Tb«  Financial  Tiin*i  j  current  and  w  orking  assets  over 
Saint  .Jiiliii,  .N.]L  lAt  a  riiecUDg  of  I  liabilities  in  which  is  in- 

Hic  N'"w  Binnswick  jilectric  k’0'''er nearly  six  hundred  and  f'f- 
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Banks  Had  No  Profits 

From  Paper  Merger 


l:M’inffing  the  fonsiiniption  lor  April  j  Anglo  Canadian  Paper  <o.  380  10.78 

Of  this  year  lo  the  highest  point,  of  j 

any  April  in  the  Iiislo'.v  of  the  in-  j  financing  ot  the  above  e.x 

jpansion  wa."  undei  the  .'sponsorship 
'The  history  ot  the  newsprint  tn-l  ,,  American  and  English  financial 
dustry  in  former  depressions  would  j  ^ 

indicate  that  it  might  '•oasonabl.v  extension  of  credit  by  Canadian 

expected  lo  '‘f '  !  b  did  not  Influence  this  enn- 

lially  lo  conlintied  improvement  -o 


the  New  Brunswick  KlecD’ic  Bo»-er n;;";:;;-'' 'sTrhun^red  and  M-  t<  on.iniicd  from  Page  I  t  hnv rrcsuUrd---in‘^he  " 'asr  was  installed  by  the  following  ('om 

1  oiiiiiiis.'icii  a  further  indication  of  ,y  thousand  dollars  interest  accrued  li"*  <  iiil*i‘r  Isu  iii  the  vears  l't2ii-29.  pay  ihe  piircha.se  price  of  Hie  i-sland !  jg,.,  i„  |i,g  institution  of  l’**ows  and  in  the  iollowing  propor 

the  .giiii-ia;  beuermeni  was  indicat-i^Q  Debenture  stock,  payment  of  .St*  llciberi  M'l'ilicd  that  ihe.se  com-  ,,,  .Senator  -Meunier.  These  loons  gg,)jjQ,„|p^  aiid  inoi’e  careful  man-  ''ons. 


aeneral  business  conditions.  The 
difficulties  of  the  last  few  years 


The  balance  of  the  new  tonnage 


lOOLE  PEET  &  CO. 
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.■"aiiiial  increase  in  every  electric  ,i,g  (lolder.'  of  ihat  slock  at  a  meet-  He  Bank  ot  .Moniieul. 
zone-  iiinlci  the  coimnissioii.  ling  held  on  llih  December  last,  an  .‘.i-i  was  givi-ii  ii 

rtic  I  oujiiii.ssion  is  a  department  Here.  I  may  lemark  that  so  far  ii  W  n.uiaaiiiack  I’lilp  *$■ 

o!  It"  I’l  (IV  incia)  Governmeul  and  has  noi  been  necessary  to  issue  any  pan'.,  a  (liciii  of  Hi*-  1 

o|i*-iaic'  Hi"  tiydio  plant  at  .Vlus-igf  Die  prior-lien  securities  author-  (iiiiiii*-  .'.at iona I*', 
qiiasli  It)  southern  .\cvv  Brunswick,  j/ci  by  these  resolutions  and  it  i.s  ■  I ’u-  Vnihosii  I'oi 

.ii;(j  III"  siciurj  iilani,  creeled  two  (juile  possible  that  if  condition.s  wic*  i  ai-i-onni  ’ii"  Bo 


A  .Hiiiilar 

II  ic.s|i"ct  lo 

I’a  [)"r  I  01)1- 


_ _ .  'niiiDsii  I 'Ol  pill  ill  "111.  ofwcic  it)  firsi -clas.v  financial  iiosiiiiii  j  ('Hiiiida  may  lie  expected  graduallv  to 

-  -  -  .md  III"  sic.urj  plant,  erected  two  ijuile  possible  that  if  condition.s  w  iio  i  ;!i-i-o;iiii  ’ii"  Bo  .al  Bank  h.id  „,  ij,,ic  return  to  a  prosjieroiis  condition."  -fif,  fjj,-  ;m  |  ^ni  aware,  the  1n- 

i'l  v\  11  uiiii  ^  '.v'-ais  ti.gi)  iTi  ibe  teniral  ■''Cw  •  ggntinue  lo  improve,  even  on  the  a  'in'-ilnMt  -haic.  oved  money  to  -|„  icjii*  i**  Du*  question  "M  lull  '  BlieiiiMiientil  l■'.^pi^Msinll.  stallalion  of  this  tonnage  was  not 

.1  AOMM  )  V  1  ION.  Briiii.'wiik  c*)ai  fields.  It  has  ex- 1  moderate  siale  wliich  has  already  Hu  liaii)  -p  l'i.>7  ami  i:'2v.  bill  none  a.-sistanec.  If  any.  was  given  Id  Tu'- *  Dcaliii-.;  witit  the  expansion  in  lliC|broughl  alioiil  liy  au.v  uiu-ontrollcd 

•  .'V  ..  Ill' ^ '  ”,  U-nsiv)  lines  iliroiighoiil  the  south-  been  expenenerd.  It  may  be  possible  on  i  a  r-c,, ,,,*.;  |  |•l2Il.  Hu-  St.  Man  itoyal  litink  of  (anada  to  invesiiiU'iii  newsiirini  imliistry  which  led  up  to  jexieiisioii  of  credit  by  t'anadian 

-.1  .  V,VV.',t, .‘.y ' '-rii  half  *if  the  province.  Wo  maintain  Ibe  secuni.v  reqiiin-d  i  :■ .  i  .,i  po.  .-i  i :  m  owed  $2,  ii.-uikcrs.  firrn.s.  pcr.sons  or  corpoii.-  i  lie  exist  in.g  conditions  *)f  over-capa-  banks,  the  fact  being  that  the 

■;  iu<-i  "I  '  n.iii-tiu  .11  ill  .-  pi.D  -  for  Bank  loans  withoul  Hi"  issue  of  . . .  I  ni  i  i.ji..  ■  i.  I'ljS.  wliicli  iPms  whu  eng.-igcd  in  the  iiromotiou  city  and  iinprofiiable  iiricc  level.s,  earning  tecord  of  the  fanadian 

‘J”  ""  ■  '  ga'bi'oig  I . I*  UI  POT  A’l'u  CROI*.  ;any,  or  possibly  only  a  very  limited  iinu,  mi  *  i*iji|i(i|  lo  r<  | .  1 2...01)"  ,,i  li,,.  l•o•^p..n\  known  -is  rjuiada  Hie  brief  cotil  iniie.l :  iiewsprini  indusliy  up  lo  1927.  and 

.umi;.'y'Vw"ii'Vire,‘':l) il,'..’’  ‘■''Alarkeis  \l-:x^^^  proportion  of  the  amount  aulhoriz-  a'lii  Un,, 1.  I'"':'.  I'ovvci  .A-'  Bap.-r' t  ompany Sir  Her-'  "Tlie  expansi.m  of  Hic  newsprint  even  later,  was  so  satisfactory  as 

ii*  1 11 1  f-i  e,' I .'  1,1  i'll  iiiiiitsit.'-  !i  g-n-  I  i-'i  li*- >  II 1  Dep.i  ri  uu-nr  of  Agriculture),  ed.  N|i-.,-(  rei'tu  l.iijiii  llnlv  belt  .laid;  iiiiJustry  in  ('anada  since  the  wai’;(o  command  ready  sup|)l.v  of  cap 

j'B  "  ID  It, .ISO  si.orihoi  Iiig  . UUDVS  ijuebfc’a  imtaio  .-lop  .vear  "The  financial  position  ot  llic  ri,,  v.  iuies.'  iiuoriped  1  be 'eoiiimii  •'I'amida  Bower  a:  I'mier  1  uni  pan. v  li.i-s  been  pbenomenal.  tbc  anniialiiial  by  investors  through  the  pub 

I,.'-  i.VoVium^'!,,  'amj.'ul';‘,'V"ui.g'’.*f''for- '  leU.Vei’'’;a  \‘:iU44.'iVo  '  V-vv\.''\;^^^  "lai  tio  .•i.',■■,sl aiice  bad  b"en  na.s  a  eonsolidatiori  of  seteral  eo.  .-  capacity  huv  in, g  iiien'ascd  from  7 1 .5.-  lie  issue  of  securities,  and  11  wa.s 

'I  iiTfeiiiiii  .111  ;i  I-.  ■uiTii.  I 1 1\ "  Willi  1 1 . 4  7  .'i , "  fi  >  w ! .  TIutc  wa.9  80  tef,  Excoss  of  cui'i'cni  assets  over  given  i,y  tin  i!i,\;i|  Bank  of  Canada  panics  effectciJ  by  an  exchange  cf  j  ObO  tons  per  annum  in  ]9li  l.o  2,-  not,  therefore,  noces.sary  lo  rely  on 

Ill  'j-mi  "Uii.is  1*0  „..I  oiircas.  'u  I  ii a  \  *-i  ag*-  y  ieid  pel  aeje  current  liabilities  IS  gfcaici  Id  i,,  p,  ,,,-  ,1,,.  pi.iciiasc  of  vcciiritu'B  of  the  new  coniiiariy  lor  '  SiiS.ObO  tons  in  Dceomhet .  I92(i,  Dur-  the  bunks  to  any  abnormal  extent 

'"priignuiim^^^^^  IhXcV  iVi’iil^l  hang-  —  ^7*Too' l"indi’(,'d  and  iweiity  .AiKu.sti  |:*i;,,p|  Temponiry  as-  ijiosc  of  the  companic.s  rtiieri’ig  tile  j  in.?  Hto  fii’.st  ten  years  of  this  pe-  for  financing  this  expansion  —  in 

4  riir^  c  fiM  i  h-'  i'.\  :  in  and  132..j00  Actfii  in  IISU.  Hr-  thousand  dollar.H  mid  doili  ^  y,.,^  f'ivcn  din‘3't  r<>  ilw*  An-  f*onsuli(lutif>ii.  I  Ik*  G*inip;Miy  }  riod,  (lH'.inc*rei3>p  i.n  installpd  capR-  fact,  p.ariiinss  i*onlinued  on  aH  fairly 

nd  I',  miiir.r  i.> .  i.r..d  u-- 1  s  imhv  va  o>m  -  .  t  ii  ms  to  the  fiTo\Vi»i  wf*ie  mtn-h^as  rodurfd  o\pr  two  hiindroil  M(o,ti  '  m  po]  a  Muii.  to  (diahlu  it  to, did  not  is.siK'  nuy  sr-cuntioft  to  wnfi  modenOr,  n\rra;;inft  np-  Paiisfaidory  haf*iP  up  niHil  1:>S0. 


IT  \  \  I  I  VHH:i{  I  \  I  lo  N  . 

JI.'  '  -N.  V  S  lGV1l;*l  I  t.i 


O  ;  J.  ,<7  1  •*’  la  t  1'  »!i  1  jo 
'  1 )  !)♦  I  "  MJ  tjltif/l  e 

■IHhlSlty  M  K'Ml- 


years,  ti.go  iti  ibe  t  eniral  ■''Cw  •  continue  lo  improve,  even  on  Hie  a  '.n'  -ilnMt  -baie.  o  ved  money  to  -|„  icpl'  m  Du*  question  "M  InH  ' 

li:  iiii.'w  ii  k  c*)ai  fields.  It  has  ex- 1  niodcrate  si  ale  wliich  has  already  Hi*  ban)  p  i'i_>7  ami  Ib2v.  but  none  a.-sistanec.  if  any  .  was  given  Id  Tic- * 

lensiv)  lines  lliroiighout  the  south-  been  expenenerd.  it  may  be  possibb-  on  i  a  i-ci,,ii*.;  |  |•l2Il.  tin-  St.  Man  Itoyal  litink  of  (anada  to  invcsIiiU'ili 

(•rii  half  *il  Hie  province.  Wo  maintain  Ihe  securli.v  l•eqlliI•*'(l  ,  b .  i  m  po.  .-i  i :  m  iiwcd  $2,  ii.-uikcrs.  firrn.s.  per.-ions  oi'  corpoi  i.- 

for  Bank  loans  withoul  Hi"  issue  ol  up  i  ni  i  loie  i  i.  I'u’v.  wliii-li  Uops  who  engjig-ed  in  the  |l|■l>nlouou 

UI  E:ui-:t'  I’Oi'  A’l'ii  CROI’.^  ;any,  or  possibly  only  a  very  limiu'ii  anio  mi  \.  a  *  1*11111*11  10  r<  1 . 1 2...01)"  ,,i  e/pnp.my  known  -is  ranada 

11,'..'’  ‘’''Alarkcii-  \l-:xi"n'.-!iou'‘^Dlv!iion.jP''<>P«''<'«n  of  Hu-  amotiMi  aulhoriz-  a'lii  liii,,„bc:-  1.  I'ovvei  .A-  Bap.m' 1  onipaiiy Sir  Her-' 

ij‘4.i»*»ij|  |)*»p'‘»*uo4*nr  of  .•^;;ricuJture).  cd.  11*1111  l.ojtii  Oiih  LumI  .-^jiid: 


Limited  .  .  ■ 

480 

10.78 

1  Price  drus.  and 

Co  l.td  240 

V40 

l/Mersev  l^apei  li 

a..  Lid.  240 

5.40 

j  Maclaren  Power 

and  Paper 

1  Companv 

.  24i» 

5  40 

!  HEithurst  I-’ulp 

and  Paper 

(.ompanv 

70 

157 

1.270 

28.55 

I  “So  far  as 

1  am  aware,  the 

In- 

sin  nation  of 

this  tonnage  was 

no! 

'•■'I,  ft  i.^  lio|»»ti  ii\  M,«iso  sJ•orI^ol•tn^^  potalo  »iop  Ja*sl  yeai‘ 


Hi*  ]<l<<pM>f4|  “I  LiHUi/iil  ioh  t«.  i>Iho' 

Mi»'  i.rodiM-i  1..11  .'tnij.  ini.»  of  for 

'*•1  nTO^iUi’l-:  ifjl  ii  . .  r«  JiJtl  f|4  i  }|  t  IN  < 

to  '“''rmt  oiiiPIn  lor  na/m.U*^  fo« 


‘Tbe  fiiiancial  pu^Jiiioii  »»l  iJl 


MOW  ronsidi  r«'d  >ii;- 


i::™";:i ’i‘;l^4V;.00  Dominion  Ctal  Company  is  als*.  bet- 

wiiii  ii.4T.'.,(b*fi  >  w-!.  Tlu-rc  wa.9  an  ter.  Excess  of  current  assets  over 
OH  reasi  oi  iln.  nv*-*ag"  yisid  p^r  a"r»  current  liabilities  IS  grcaici  li* 


l"  eili.pt  fiom  x;  III  Ifi)  ewl.  .Acieag/’  figures  „! 


.IIIII1.S  to  the  grnwei  vs'eie  mui-hijas  been  r"dili  cil  over  two  hillliiri'd 
bellPi  in  1?23  than  in  l?Ii2. 


*11  pH]  a  I  ion.  lo  enable  it  lo. 
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STILL  A  STRONG 
CALL  FOR  BONDS 
OF  HIGH  GRADE 

Trend  to  Higher  LeveU  Hold», 
For  Governments  and  Good  i 
Corporations 


Active  Bond  Changes  I, TRUSTEE  ACCEPTS  \Many  Anomalies  and  Inegualities 


Doai.  i,f  f  ’anaijB 


May  ?.'Z  .'fav  111  (lain 
31  lOo  sn  I  nr,  30  2 


corporations  ProHoriai  oous. 

_ _ ■  A I  her  u  4 '-a'  56 

INTEREST  RATE  FALLING  Ontario  5  60.  .  .1, 

_  Ontario  4  W"  44.  !! 

pFcclicbOfiR  Afc  Thdt  Upward  ■  5-48 

Movement  Will  Be  Car- !  n” 
ned  Further  On  Basis  of 


4'?  'in  lO.i  6., 

•.  41  I  OS  «ii  108  :i  -. 

.■i-43  100  M  108 

4  43  4..  103  50  102  20 

4'v  46  106  1.5  105. .50 

4‘a  46-56  105  .14  10.5  10 

4r.„V  10.5  35  10.5  10 

4V.i-4S  ,58  inr,  35  105  10 

4 'a  - 49- .59  105  75  10?  35 


JOINT  OFFER  FOR 
PRICE  BROTHERS 


In  Income  Tax  L^islation  Still <  Cumulative  Experience 

\»,yrniirrr  I*  1  I. 


Easy  Credit 


;  Ralls  A  Nfrantshlps 

;  Can.  S.S.  T4.  6-41 
r.N.R.  4 1,,-.  5, 

('.N.R.  4'.S-54 
C'.N.R.  5  54 


88  50  88  no 

102  on  101  vr. 


10.5  25  105  00 

11025  110.00 

101  00  100  50 

110  00  10R..50 


108  25  107.50 

10.1  .50  102  75 


i  5  ancou' cr  I’li.;  i  i'irtiical  7*’,  ,cs  ; 

I^KII  F  KRIIIHPKN’  -  WlUi  .lU  l'  .uutiKj-  iKin-rctiilrnt  holders,  arc  Used  •5'^! 

*  Illvli  Wll  V  1  IIIjIIL/ I  nienlf,  and  lexi.'^lons  1  an.i'lTiii  in-  hile  the  dividend  of  rc.'^idrnts  is  not  j 

I  -  (cDiiic  lax  icj.di'lai ion  still  imuaiiK-,  lH.\ed.  rnfair,  and  a  poor  way  to  | 

'Bondholders*  Committee  Also  capital  if?  invest  in' 

Favor*  Pla  ^  U  .J  U  jeordins  to  It.  f;  (  Ixne.  \aneoii-  <  anada,  said  .'Ir.  Clyne.  The  tax  on' 
rs  nan  OUDmitted  oy  |.p|.  lax.nion  exncrt.  ,\ddr<'  me  ilie  'he  company's  income  has  alreadj’ | 

Co-operating  Group  ifinancial.  iiisuranee  and  real  esialc  lieen  taken.  Wh.v  di.si  riniinati"  bo- j 

-  ihureaii  of  the  \arcou5cr  Hoard  of  'ween  resident  .and  non-rc.sidcnl 

RESEMBLES  FORMER  OFFER!  frade,  5fr.  I’lyne  instanced  -oine  of  .stockholders?  j 

_  jthe  more  plannc  defects  a-  follow  .a  Penalties  for  failure  to  file  re- I 

OnlvMaior  rkans*  From  Plar. '  i— The  citizen  who  undertakes  turns  by  the  specified  date  should  be 

uniywiajor  Cha^e  From  Plan.  .3,^  his  demased  l.rother  s  more  ela.stic.  What  about  the  man  I 

ouominea  in  IVIarch  is  Lower jebi Id ren  is  not  rntiiled  lo  exemption  temporarily  out  of  the  country  or  j 
Coupon  Rate  on  2iid  Mort-ifor  them  altbouch  he,  becomes  as  sick  so  that  he  tannoi  attend  to  this  1 
gage  Bonds  imueh  responsible  for  their  care  as  or  any  other  business?  i 

_ _  Ilf  they  were  his  own.  V' h' -  asks  6 — There  Is  double  ra.xation  of 

As  forecast  last  week,  annoiinee.;0'.l=’\"'  .  ^  ' 

ment  was  made  on  Friday  Alav  isth  i  -  charged  .sto<  kbolders  , roortpaKC  interest  and  many  other 

of  the  aceentanro  hv  iho'rirm  Cr,,.''*’”  'he  dividends  of  live  operating  forms  of  unearned  income  . 


C'an.  C'rmeni,  5’.,  47 
l•'amous  Piayor«  6  48. 
Earn.  riayr*rii  6>'>  48 


-  As  forecast  last  week,  announce- ^  -  'W 

;  sni'ment  was  made  on  Friday  Alav  isth  i  -  charged  .sto<  kbolders  , roortpaKC  interest  and  many  other 

!of  the  acceptance  hv  ihc  Hon  tior-'"”  dividends  of  live  operating  forms  of  unearned  income  . 

i'  "'’;don  W.  Scott,  trustec-in-banknmicv  l‘^‘’'^'’anirs  hut  the  moment  a  com- j  7— The  wealthy  man  who  once! 

(3  onlfor  Price  Brothers  &  Co  Ltd  of  i  cocs  into  liquidation  there  is  evaded  the  hipher  brackets  of  in- > 

4i  75 1  joint  offer  for  the  refinanein-  and  I'’  of  (he  dividend  re- ;  come  tax  by  forming  a  ‘'personal"  | 

",  ?!;j  reorganization  of  that  eompanv  company  and  paying  on  Its; 

T]  ,37  made  by  Bowaters  Paper  .Mills,  Ltd  '  •'’•-There  i.s  a  tax  on  “stork"  divi- I  this)  earnings  and  ineome,  has  been! 
•-2. VO:  and  the  Duke- Price  -  Ixindori  "kx-  hood:  when  a  eorapaiiy  is  iTorgan- !  taken  care  of.  Personal  companies' 
'  '  2?  '  -New  spaper.'' -  Belgo-Newfotind-  '"'''hough  in  most  eases  the  ' now  must  pay  the  same  tax  as  a  per- | 

’Hand  syndiratr.  The  a'nnoiineement  i*'h*"f'holdcr,  with  his  new  stock,  isison.  But  the  anomaly  of  double; 
!  25  i  by  the  Iruslce  was  aecompanieii  by  heti.er  off  than  before.  taxation  continues  for  the  ordinary,' 

la' statement  from  the  Price  Bros'.  I  . '  "oadian  dividends,  paid  to  I sha reholdcr. 


7V  ,50  -  1  ,50  bondholders 


eommiflce  | 


yii  —  I  UU  ,  Ti  •  t 

:'8  00  iirrh  »' 'th  the  e.xception  of  a  reduction 
100  00  unci)  in  the  coupon  rate  on  the  l!nd  mort- 
23  oO  —1  90;jr,,„p  debentures  to  he  underwritten 
28. .50  o0|hy  the  purchasing  interests,  the  new 


llUi  Uii  :  i\  A,  ,.r,ca„  wajk, 

witlioiit  Hie  icariion  expected  in  Bcauhamoj*  .5-,3.  .522.5  5125  -i  i  00  don  W  Seott  trustee  in  banknmtev  hut  the  moment  a  com 

itv  lAiviu's.  f  t/.  Ik.  ,  !  <iat!n<»au  6  41  •  A'*  89  *>1  87  7%  rcor^dnizdtioTi  of  Ihat  oompnnv.  ' 

flFm'mr  .  m  tV  /  n  Tf  ;  P^'^uharnoin  6  41  '  R  *  8RU  «6  75  -  1  87  i  tnddc  bv  Rowalprs  Pdprr  .Millf;.  Ltd  I  ^  herr  is  a  tax  on  “Ptork  divi- 

1-manl  .uncr  thev  .still  nfter  bi3  iii- ;  Puko  Phcp  6  66,  w  no  03  50  c2.50,and  the  Duke- Price  -  I^ondon  t'v.  hend:  when  a  company  is  reorgan- 

ed  btates  at  high  levels  and  imreas-  f  cmcni,  o',  47  032.5  932.'.  'inch  i  w.is  .lecompanied  hv  . 1  -madian  dividends  naid  to 

ing  weight  bein''  Diaecd  on  the  lire-  '’'ayem  6  48.  so  ,50  00  ,50  unrh  ^ Matement  from  the  Price  Bros.  I  ‘  anadian  dividends,  paid  to 

ri  „(■  ^  .  U  ‘  lam.  Piavr.r,6'o  48  76.00  7V,50  -  1  .50  bondholders  protcciive  eommiflce'  - 

dKtlon.S  Ot  economists  suc  h  as  .1.  Lypsum  5I.,-.18  so  no  7700  •■-.l  00  .  ..nnmvin-  r.f  1  LiL  >  oiruiiiiiL.,  . 

Maynard  Keynes  who  believe  tliat  Lee.  steel  \v  6  52  8100  84  on  -1  00 ''hh  "’''  of  'he  pl.m.  '  1  1-  D 

creditor  nations  are  entering  upon  a  Pr^c?"  6  43  lo^S  "■’ch  :,''  '*h  "'c  e.xception  of  a  reduction  f’^rOpOSalS  tO  DTOai 

long  period  of  easy  credit  durin.g  'on  I’ape^t'^/si.  22  .50  '?31o  --700’"^*^"^^  ’’‘‘’r  "s  ^  Cl!  J..L 

which  intere.st  rates  on  the  host  long  '  .  ,  Ra.e  debentures  to  he  undervvnttcn  ;  baieRUarU  tu' 

term  investments  will  fall  to  i',,  per  ^  1  Z  krL^  !/  m  33  3?  32  '  '.u  'ntercsts.  the  new  ,  Wg  «a.I  « 

Lent  or  lowpi*.  Iboro  is  boine  rf'.asun  ;  Mont,  Apts.  51^.  pp  60  oo  -•  c  otfeis  lo  rH  rlasscs  of  ore-  j  LgCXaI  It 

to  believe  that  prices  of  (  anadian  i  - - - — .  'btors  and  security  holders  of  Price  j  4-.^ga.l  II 

eut  levels.  IP||k|||  flh  17 k DI mp  'hose  siibm.tie.l  to,  (Continued  fi 

The  result  of  this  markcl  has  been  WUklv  vl  I  'be  meeting  of  creditors  and  com-  ;  of  ladusrriaJ  ciirpcirations  itive.sting 

that  provincial  and  ninnicipal  hor- I  *1  fj  rkPnr'IIWmno  preferred  shareholders  held  for  short  or  long  icrms.  which  funds 

rowfr.s  with  a  good  crcdii  rating  I  N  K  ||?*  Rr  N  I  I  |lc  H  \  Quehec  on  .March  Dtli  last  by  the  being  administered  on  behalf  and  for 
bavp  hf'rn  ablp  lo  borrow  on  icrms  ;  ***  I  wllljl/  nuKo  rriro  -  Beaxerbrook  -  Rotbrr-  the  benefit  of  .'shareholders,  mav 

that,  would  have  sremrd  sheer  faii-j  ^  -  nirre  syndicate.  9]jio  almost  be  considered  in  the  t'O- 

lasy  even  one  year  ago  New  Bruns-  Syndicate  Selling  SI  fl*i7  OOfl-t  ^  noth  plan?  rommon  i-harc-  enJIrd  mist  category, 

wick  IS  the  laic.si  province  to  gel  a  y  4.  ^  gg{  ’  ho  dor.-'  were  offered  I  new  no  par  ^  Business  In  Itself, 

high  price  for  its  boudis  and  the  is- 1  v*ij  '^hare  for  each  three  .,  h-.nnrns  thm  ikn,.c 

.-ue  of  i51  O.'iT.non  of  1  per  cent  11  Yield  4.05  P.C.  pti'  value  common  sbarc.s  now,  1!^  ^  '  i  ' 

year  Lds  olferedto  .’he  public  on  -  ,'-"1.  ,  P-ferred  shareholders  are  : 

Alay  :'J  at  M'.s  lo  yield  1.0.5  per  cent.  1  Public  offering  was  made  ihia  '■y'''''nc,ihe  ^anie  offer,  as  hes^^^^u.^  moni^ 

were,  readily  taken  up.  Migh-grade  ^'eck  of  .IH.Sar.OOli.  Province,  ot  .\ew  P'uvidcd  in  the  last  Duke  P'''ne-  ,  '^Biters  After  ill  in- 

honds  selling  at  a  discount  arc  ex-  Brunswick  foiirtccn-ycar  1  per  torn.  Beaverhrook-Rothermere  plan;  P'"' 1  vc.siment  is  a  hiisincss  in  ils'elf  and 
ireniely  rare  at  the  prcsenl  time  aud  ,  s'nking  fund  debentures  at  l.'O.SO,  to  •  P^’’  redeemable  pi cferred  '  ’  lif’cHme  it  ii  md 

rhi.s  made  the  is.siie  all  the  more  at-|J'n|'l  about  4.0,j  per  ecni.  The  of-i'"nck.  cumulaiive  onl.v  10  the  extent  j-pp]  fhat  fbere  is  no  end'  to 

tractive.  The  fart  that  the  rcccur  fci’ins  syndicate  is  composed  of  the  fii'idends  are  earned,  in  nx- ,  ,  under  changin' 

issues  of  .Nova  Scotia  and  Prince  following  members :-R.  A  Duly  i change  for  the  existing  cumu- I 

ITciward  Lsland  moved  up  to  a  prem-  V  o.,  Liniileil:  Coebra.n,  .Murray  preferred  stock.  Fnseeured  A\pi'|d.  '  '  » 

ii;nr  shot  fly  after  offering  was  an- •  t'onipany.  Limited;  Drury*  Com- lorediiors.  as  in  the  plan  submitted  Recognizing  thi.s  general  lack  of 


A  ConscrTativi. 
Trust  Company 
for  the 

Puhlic’.s  .Scrrlcp. 


Many  years  spent  in  inanafir- 
ing  property  of  all  kinds  and 
in  settling  estates  gives  us  a 
cumulative  experience  wbirh 
is  valuable  to  oiir  client,,  old 
and  new. 

May  we  serve  you  7 


Crown  Trust 

Company 

■J4.5  St,  .lames  Strcpf,  .^Iontreal 


unch  scheme  offers  to  all  classes  cif  erc- 
"  ■ '  ditors  and  security  holders  of  Price 


Proposals  to  Broaden  and 

Safeguard  the  Field  for  the 

Legal  Investment  of  Funds 


Speculative  Bonds 

High  Vielding  Bond.s  on  Wliicli  Interest  is  Not  Being  Earned 
rtn<^  Bonds  on  Whicli  Interest  is  Now  m  Defunit, 

But  Havun^  Brighter  huturc  Prosper ts 


No.  5~GYPSUM.  LIME  5L  s  of  1918 


PUBLIC  OFFERING 
N.  B.  DEBENTURES 

Syndicate  Selling  .$1,857,000 
14  Year  4’s  at  99'-'^  to 
Yield  4.05  P.C. 


nrtis.  A*  1  fi.  Lid.,  vrry  miicb  ih#*  |  - -  ,  - -  -  —  ■  ■■  - - ■  ' 

fame  icrms  as  those  siibin.liel  to  i  (Continued  from  Page  1)  I  At  Kvday'e  market  of  around  :s  I  first  morigage  and  charge  on  all 

the  mei'tiiig  of  creditors  and  com-;nf  industrial  ciarporations  tnve.sting  |  vesting  must  .still  use  judgment  and  the  ,it6  per  cent  first  morigage  |  prnperiie.s,  present  and  future,  of 
mon  and  preferred  shareholders  held  for  short  or  long  icrnif).  which  funds  j  discretion,  and  toliow  what  niav  he  '  hond:5  of  Crpsuni.  Lime  and  Alahas  jthe  mnipanv,  and  .s  floating  eharge 

in  Quehec  on  .March  9th  last  by  the  being  administered  on  behalf  and  for  ;  described  a-s  cound  investment  pel-  ime,  Canada.  Md.,  provide  a  '  on  all  oiher  a.xsct.s  The  sinking 

Duke  Priee  -  Beaverhrook-  Rotber-  the  benefit  of  .shareholders,  may  dry,  otherwise  under  the  law  s  as  they  ,  si  ranghi  yield  on  ihe  coupon  ratcjiund  agrerment  operation  of  whieh 


more  s>n(licalr 


also  almoBi  bf:  con^idcrorJ  in  ibr  yo- 1  to  dny.  irionry  will  be  lost 


I  ndn  both  plan?  rommon  :-ha.rc-  enlird  trust  category.  I  Ha?  the  timr  no?  roinr  undr'r  con*  ,  riirity  on  March 

boldcr.c  wore  offered  1  nr^v  no  par  \  Bii^dni'ss  Jn  Itself.  Idition?  a?  they  now  exist,  which  are.  j  per  cent, 

value  c.3mmon  share  for  each  three  frennmtlv  h-.nnens  that  those  fi'oni  the  eonditions  ' 

>100  par  value  common  sbarc.'=;  now  i  u  ^  ^  shall  we  sav  prior  to  ion  when  a 

held.  Prederred  shareholders  '‘''f'  h%n-^oMnvesHn*''^%cVti^^^  '’f  w? ruing  should  he’ .sounded 

receiving  the  same  offer,  also  as  ‘  r.vnerirnrr  in  in  '('Kponsihlc  for  the 

that  provided  in  the  last  Duke  Price-  ^Aftpr  ,ll  '  investmem  of  trust  funds,  againsi 

Beaverhrook-Rothermere  plan;  P'"' jvc.^tmrn  i^a  hiVs'incss^  n  itself  and  o*'"’'' 

for  par  ,n  .a%  redeemable  P'eferred  Inenrl  a  I'fctinm  L7  it'  7,(f  P''°' 

stock  cumulaiive  only  lo  the  extent  .  „o  pn^  |  respects  mir5lcading.  antiquated,  and 

.m  "’’■'iw  hat  one  can  learn  under  chan.gin,.,' ;  •'"’'lievo  in  a  great  many 


of  fi.fi  per  cent  and  n  nrld  to  ma- !  <  otiiiiicm  rd  March 


Beav  erhrook-Rotherraere  plan ; 


I  existing  law.s  in  Ontario  and  other 
I  province,'-,  which  are  now  in  many 
|rcspeets  mirsicading.  antiquated,  and 
I  certainly  achieve  in  a  great  many 
j  instancc:<,  n  mo.si  harmful  slate  of 
affairs  ■’  In  some  rcspeeis,  exist¬ 
ing  trustee  investment  laws  in  Can¬ 
ada  are  obsolete.  A  trustee,  or 


For  Ihe  pa.?!  ?  ye,5r:-  the  (om-|'Jf  '‘I!  oond:;  i.-'.iiO' 

pany  ha.s  rep'-iried  net  lof  ses  after  i '"’W'l."'  '  erlccumd 

depreriation,  bond  iniere;?!,  etc,,  but  I ''f  'f''''''"''' f'oni 
interest  payments  on  the  bonds  PH',  at  a  premiu 
have  been  maintained,  aiihoiigh  'f-*"  'i  of  1  per  cf 


vide.,  for  the  annua!  apprepnafion 
of  a  :.um  equivalen*  I'l  J'-  pnr  rent 
of  a  I!  bond:;  is'-ned,  pbt'  intrre.?;t  on 
hond.5  irrlccumd  The  bonds  ar® 
redeeniahle.  from  I’ebruarv  r.S'h. 
1917.  at  a  premium  of  .T  per  rent., 
lest,  'i  of  1  per  CCI11.,  for  rach  year. 


.sinking  fund  payments  due  March,  I  "nf'  payable  in  (  anadi.m  and 
19-3:1.  and  March.  1934.  were  not  met.  |  '"'ifl'^  "i'l  in  sierling. 

It  is  stated,  however,  in  quariersi  For  the  1(  months  endeti  IXovem- 
in  close  tomh  with  the  company,  her  iltiih,  1933,  Gypsum.  Lime  re 

Ihat  ii  is  likely  .«ome  aenon  will  be  ported  ,i  marked  iniprn\ emeni  in 

taken  in  connection  wnh  the  ar- .  operating  profit,  over  Hie  preceding 
rears  of  .sinking  fund  in  ihc  com- 1  year  ai  $.30S,6.S?,  a.s  comparcal  with 

parativci.v  cariy  future.  j  $27.6*1  These  profits  for  the  11 


other  point  in  favor  of  (.he  .New  Pany,  D.vqncnt,  Anderson  *  (.ompanv,  "'  'hn  meeting  of  .March  9(h,  are  experience  governmi^nts  in  ali  mrtt  obsolete.  A  (riister.  or  '"n^rs  of  .sinking  fund  in  (hr  com-  year  .'i  $.30R,6.S2,  a.s  comparctl 

Krun.sw  irk  is.sne.  Griffis,  Fairelou.gh  &  .Norsworthy.  i dollar  for  dollar  in  .3'',  (u-  ,  of  the  world  in  Great  Britain'  !  executor,  or  investment  committee  of '  P'"‘''''''e'.'‘  cariy  future.  $27. 6*1  These  profiis  for  if 

Western  pi'o'iueial  is.siics  slrength-  Dimilcd,  .Matthews  *  (.ompan.v.  .Mid-jceme,  certificates  of  indebtedness  :  (be  .Stales  of  the  Aircrican  Fniou  ini'’  fet^'erna!  society,  has  every  reason  Gypsum.  Lime  and  Alabastine.  month  ix'rlod  were  equal  to  over 
o;-,ed  ditrin.g  the  past  week  as  Brit- , ''ind  Securities  C  orporation,  '  Limit- |fer  claims  admiticd.  One  material  |  (be  several  provinces  of  Canada  r”  C’c  Jimiiations  of  these,  i '  anada,  Mmtfcd.  is  the  dominating  1.3  lime?  bond  interest  require- 

i:  h  (  olunihia  was  successful  in  se-  e.'i,  and  Nesbitt.  Thomson  &  rom-  change  is  that.,  under  the  new  .ioint  '  have  all  enacted  Ic-islation  Which  ! '’clicve  by  .so  doing  he  is  factor  in  the  gypsum  industry  in  ments  hofore  depreciation,  hui  a 

(  iiririg  a.ssi.?,tancp  from  (he  Federal  .  Pany.  I.,tnii(cd  The  debentures  are  scheme,  the  2nd  mortgage  deben-  dcfinitclv  sets  out  cmi'nin  securities  '  ^laying  reasonably  safe.  They  should  Hie  Dominion;  is  also  th®  sole  pro-  deficit  cf  .3111. .319  was  sln^w-n  for 

cfovornmen'.  B.  c.  T'^'s  of  19,33  i  non-rallable  and  are  dated  may  Ifures  lo  be  un'Irrwriltcu  by  the  pur- : -n'hich  qualify  in  their  re-^peetivc  '  '  "nada  of  "Alabastine."  a  Ihc  pened  after  depreciation,  inter- 

gained  2'2  point.s,  Alberta  4'/s's  of  ,  TMli.  1934,  and  mature  .May  KTth.  jehasing  syndicate,  carry  a  coupon  •  ji,|.i,5(ji(.(jons  for  purchase  with  trust  M®'”  water  paint  used  in  interior  est.  and  other  charges.  The  im- 

19.5()  .gained  'g.  point,  Manitoba  a'/s’-s ,  Approximateiy  ,50  per  cent.  |  rate  of  as  against  a  coupon  rnonev’.  These  laws  vary  in  each  ! wt-ongly.  in  many  |  decorating :  and  is  a  .■^nhstantial  provem®nt  in  operating  rp;ui!i,7  for 

of  lO'iP.  gained  1  Lg  point.s,  and  Has- !  of  tbc  issue  is  for  refunding  pur- irate  of  ''r  provided  for  in  the  plan  '  province  In  Canada'  and  possi'blv  ! '"Sards  securities  which  producer  of  wall  paper,  plaster  of  the  las:  fiscal  period  was  d't®  in 

Watchewan  b's  of  19,38  .gained  J,f,  ;  poses.  jsubniitted  10  the  .March  9th  meeting. also  in  each  .^merican  State,  hut  ini'”'^  approved  as  trustee  investments  parts:  and  other  lint®  products,  large  ni®:isiir®  to  material  erono- 

point.  The  debentures  are  a  direct  and  jin  Qucbct  TTie  offer  to  1st  mort- i  pcncral  they  are  supposed  to  ati- j  guaranteed  by  that  gov-  Plants  operated  ai  Caledonia,  On-  mics  insiituied  d'inng  the  year,  but 

The  most  important  call  for  tend-  Pt'D'f'y  obligation  of  the  Province  ! gage  bondholders  is  materially  tin-  thorize  the  invcstiiimt  of  siich  M’”'^’^'’'  ■*'  indeed  he  a  lario.  .Montreal,  Winnipeg,  ('.algary,  was  also  a  rrfleeiion  of  the  steady 

er.“  on  .'I  new  is.sue  was  that  for  of  Brun.swiek  and  are  a  charge  ichanged ;  par  for  par  in  new  6"®  1st  money  only  in  tho.sr  securities  which  foblie  sense  of  the  Port  .Mann.  B.C,,  and  Pari.s,  Flora,  improvement  in  htismess  of  the  eom- 

•ij.fii'O.OOfi  4  pev  cent  bond.s  ol  the  fjo  the  Consolidatde  Revenue  I'und.  mortgage  bond.®;  pa.vment  of  hack  1  by  reason  of  expcrteri'.e  have  proven  j of  things,  were  money  fre  |  ,Tn(j  Tccswa.ier,  Ontario.  The  com-  pany  during  ih®  latter  months  of 

C  orporation  of  Lake  Si  Louis  Bridge  f'tnd  will^  be  provided,  intcre;i  in  cash:  an  extension  of  7  !  to  he  safest,  1 tie  1"?'  In  "tru.stee  i^ecuii- :  rvjntrols,  through  owner-  the  period  The  expansion  in  oprra- 

whicli  is  to  he  gnarani.eed  a.s  to  ■  ^Pf"ei"nf  to  retue  oO  per  cent,  of  years  in  the  inaiiirity  date;  and  a  rr^„!  ...1  i " '-S,  ,  ,  Uhip  of  the  entire  capital  slock,  of  lions  has  eontinued  Info  th®  current 

principal  and  inicrcst  by  ibe  Pro-  'bese  debentures  at  maturity  date,  waiver  of  sinking  fund  requirements!  l.pitJi  Re.trittien  .  The  situation  is  eomp.irable  i"  i  standard  l.lroe  Co  of  .Toilette,  Qiie-  vear  and  ba.s,  it  is  understood,  be- 

vincc  of  Quebec.  Alternative  bids  j  'bey  cfe  exempt  from  taxation  for'u„,n  November  1935,  with  some!  advanced  country  or  stale  M'-here  a  government  msist.s  on  ap- ;  bee,  and  ChrvsUTife  Products,  Lire-  come  more  marked  In  rrrent 

wei;e  asked  on  3q-ycar  serial  bonds Provincial,  eivtr.  municipal  and  ^ ybap-ci^  („  the  sinking  fund  pro- ' '''  bich  conlrols  property  rights  ba.s  1  proving  all  new  security  is-mcs  :  Red.  of  HamIUoo.  Ontario,  and  month®  From  December.  1933.  to 
and  :iO-.vo.ir  straight  term  bimds  and  I  purposes,  except  -succession  visions.  't  J'"'  "f  ihts  kind.  All  trustees,  ore  an  offering  is  raadt'  to  the  pub-  ^  controlling  interest  in  Do-  April.  M34.  each  month  hut  2  has 

bids  were  10  he  re,'eived  hv  4..,0  p.m.  ,  duU^s  (  Capital  .Structure.  wbeihrr  trust  companies  or  "’'j''’  '''- !  "  V  77.®  1  the  SUtcco  Co..  Ltd.,  of  Winnt-  shown  an  improvement.  In  building 

a  t,  imnrovenient  iiM* '  f  Lr  I '*  On  completion  of  111®  reorganiza-  '  j" *’  •  "  i"'’  "d  *7, 1  tprire  to  th®  effeet  that  it  han  been  '  f'arge.  gvpsum  deposits,  lo-  operations  Ibroiighout  the  INomtnion 

Horae  question  regarding  the  guar- ,  n  pi  ov  en  ent  has  taken  place  in  („y  ,1,^  tions.  w . .  ucnaJties  for  their  ' 'o'''  ■ 7„v  ca'cd  m  close  proximity  to  the  prin-  over  ihe.  same  month  in  the  prered- 

nntce  on  these  bonds  may  delay  ot-  P'"P  and  papci  :ind  other  leading  nffei  cfininl  set  no  of  the  new  lom-  !  "on.  As  trustees  may  he  pressed  iappioved  foi  issuance  hv  the  gov-,  .  ,  .rv,„  4T,*iT 

fering  for  a  few  days  but  Ibe  bonds  'Odustries  in  ihe  Province  of  New  nanv’win  be  -is  follows  ...  '  beneficiaries  to  provide  the  high- :  ernmeni,  but  an  additional  s""- !  ^  „h  u !'  u”  '  ,  ■  ^  n»iaer  hil  whtil 


19.5')  .gained  'i.  point,  Manitoba  uVj'.sMbTS.  Approximateiy  ,50  per  cent,  rate  of  O'?®®  as  against  a  coupon  rnoney.  These  laws  varv  in  each  ! '’"blic.  rightly  or  wrongly,  in  many  |  decorating :  ai 
of  19,59.  gained  1",.  points,  and  Ha.s- '  of  the  issue  is  for  refunding  pur- irate  of  T'®  luovidcd  for  in  the  plan  '  province  In  Canada'  and  possibly  i  '"fa'ds  securities  which  producer  of  w 


were  .Tsked  on  3q-yc.3r  serial  bonds 'a'l  provincial,  eivir.  municipal  and  .-ban'-es  in  the  sinkin®  fund  nro- 
and  30- .vo.ar  straight  term  bonds  and  I  school  purposes,  except  -succession  ' visions.  " 

bids  were  lo  he  rev'cived  hv  4.50  p.m.  ,  duUes.  1  Capital  .Structure. 

May  tbe  past  ycai  a  marked  romplction  of  ihr  roor::aniza- 

Horae  qiic.stion  regarding  the  guar- ,  improvement  has  taken  place  in  the  (jyt,  under  the  terms  of  the  1aie®t 
.sntce  on  these  bonds  may  delay  <.r-  P"  P  and  paper  and  other  leading  ynpRai  „Gt-up  of  the  new  com- 

loririj;  for  a  fow  day?  but  Ihr  bonds  ni  iho  Province  of  New  pgy^y  follow?  -.. 


lorinj;  for  a  few  day?  but  Ihr  bonds  in  ihe  Province  of  New  pa^y  will  bo  as  follow?  -.. 

aiT  ro.f^ardrd  as  nttraotivo  since  they  |  «Tate?  tho  prospeotiis.  f  iiViled  Heht 

arc  backed  by  the  F’rovince  of  Quo.- i  t^xporis  of  forest  products  for  the  *  .  Mnrtca^P  hnnA^’ 
her.  which  has  the  highest  rating  of:?'"",  "velve  months  were  'Jotiblc  I,'!,,'’,.'".  „ *”'-nn'noo 
any  provincial  borrower  m  Canada,  'hose  of  the  previous  year  ..^rieul-  ..2’'  oo'!  0 

The  Citv  of  Hie.  flyacinthe,  Que  .  ■ 'ural  produelion  ha.s  also  shown  a  "  '  ’  a-j-  ■  > 


hec,  which  has  the  highest  ratitig  of  :  P""'-  'welvc  months  were  double 
any  provincial  borrower  in  Canada,  'hose  of  the  previous  year  .Agrieiil- 


wn.cn  controls  property-  ngnis  Da.s  I  pruvui.  ail  new  .ecuroy  is-sucs  oe.  :„pj  HamIUoo.  Ontario,  and  months  From  December.  1933.  to 

a  law  of  Ihts  kind.  All  i  a  controlling  interest  in  Do-1  April.  M34.  each  month  hut  2  has 

wbeiher  irus  companies  or  "’'j''’®- !  "  V i/.?.®  1  the  Stucco  Co..  Ltd.,  of  Winnt-  shown  an  improvement.  In  building 

ate  .11  icr.ed  to  1  he  same  rest ric- ,  .u-  ,hai  it  han  been  '  Farge.  gypsum  deposits,  lo-  operations  Ibroiighout  the  INomtnion 

lion?,  ucnaltios  for  ihcH*  viola-  *cnrG  to  tnr  effect  that  tt  nas  been  '  Tj  t  •  -.i  .  .i.  •  j 

tion.  As  trustees  mav  be  pressed  '  approved  for  issuance  by  the  Jrov- ,  ’^d  m  close  pros.m.ty  ,0  hcpnn-'over  ihe.  s^te  .non  h  ,n  'be  prered- 

bv  bcncficiarie.s  .0  provide  the  high- :  ernmenl.  but  an  additional  .sen- i Nv  .hecom-i.ng  vrar.  Fh®  ""^nth  of  AprU  show- 
os.  possible  income,  and  as  the ''cnee  is  added  "hnt  .such  approval!  Gypsum  Lime  recently  he- ,  cd  quite  a  considerablo  gain  while 

greatest  confidenee  is  liahl®  to  he  docs  not  In  aov  wav  pass  upon  the  ''"’’e  associated  with  Honeywell  *  ‘  the  increase  during  the  month  of 


Th®  City  of  Hie.  flyacinthe,  Que-. 


has  al.so  called  for  lender; 


ill  gratifying  advance  in  ail  directions 


:.ss!i®  of  $■;  1(1.0(10  20-instaImen(  de¬ 
bentures  (o  earry  either  a  (Vi  or  5 


U  was  officially  annonneed  a  few 
days  ago  that  direct  relief  cxncn':!;- 


per  cent.  cou|)on.  Bid.s  on  this  issue  ture  in  the  Province  of  New  Bruns- 
will  be  received  up  to  lime  3,  and  "iok  vvoiilri  be  discontinued  on  Ihe 


the  proceeds  of  the  issue  will  be  31.sl  day  of  .May  ne.xt.  This  bs  a 
used  for  an  elcclrie  plant.  (striking  indicalion  of  the  improve- i  ’’ 

rundiiig  of  i!i:{|  MaiiirUies.  I  ment  in  business  generally  through  ,  ^ 

Bond  prices  in  (,'anada,  a.s  jneas- '  B'""' i 

ured  hv  recorded  transactions,  and  The  tnteresi  letiirn  of  .-.lightly  _• 
in  iHe’rnitcd  State-s,  as  mea.surcd  ■ <  Per  oent.  on  the  present  ers 

hy  the  Dow-.lamcs-  average  of  bond  ^  canu  G  eTu'rof  ll  e  ,  x 

,1,  A  A . .  .1,^  'P  I'PP  ’  the  treml  of  the  capit."  .set-up  oi  ine  <x 

prices  reached  du,  ing  the  paM  w  eek  rate.s.  Ipany : 

thru  higl.e.s  prices  1.01  P'ac'tca".'  Government,  Funded  DeM. 


.T®r  Jnc.  certificates  a3.200,'iiiO 

a  —  Based  on  approximate  amount 
of  unsecured  claims  -all  of  whn  h 
may  not  b®  admitted. 

(apitalization. 

of®  cunt,  redeem,  pfd.  si'k  $k,2S4.:i(''0 
-No  par  value  com.  slock..  b-xi:3(l,76S 
h  — -Hha  res. 

.5  291.19(5  shares  to  underwriters 

of  2nd  Mortgage  bonds:  14-2.278  sha¬ 
res  to  existing  coiuraoti  sharehold- 


placed  in  anything  defined  as  a  tru.s-  .  -  ..  .  .  j  ...  ,  .  ■  , 

tee  investment  the  governments  gen-joi^  irn.'-iee  securities  w-p  to-day'  have  ' '-(^rporat ion  Liniiied  of  Ldiubiirgh ;  on®.  W  nh  prospects  of  a  program 

ei-allv  arc  (aulioiis'as  to  what  they  jthe  exisience  of  ihi.s  laeit  approval,  ;  i”  >'ic  eslablishment  of  a  gypsum,  of  public  works  being  undertaken 

aiithoi-izc,  fn  the  provinces  of  I'aii-  with  no  rilselamatnry  or  warning  ,  P'f  ni  in  Kngland.  with  the  ''an- 1  hy  the  federal  government  this  sum- 

aila  the  securities  which  qualirv  as  clause  added  in  order  that  those  Radian  company  acquiring  a  two-  mer.  and  general  mdu.strial  rondl- 


erally  arc  caulioiis  as  to  what  the.v  the  exisience  of  thus  tacit  approval 
authorize.  fn  the  provinces  of  Tan-  w'ilh  no  rilselamatnry  or  -warnint 


mcriis  of  the  issue  ".  In  the  case  a  subsidiary  of  Distillers j  .May  in  dale,  has  been  a,  notahio 

of  Irn.'-iee  securiiies  wp  to-day  ha ve  ■  Torporat ion  Limned  of  Kdiubiirgh ;  one.  Wnh  prospects  of  a  program 


investments  mav  be  very  charged  with  the  h.tndling  of  trust  ,  fifths  intere.st  in  the  Fngli.sh  organ- :  tiou.s  definiiely  on  tJte  upgrade,  in 


briefly  staled  to  bo  as  follows,  and  i  funds  m.iy  be  placed  on  their  guard,  j  izafion 


this  (oiiniry.  the  outlook  for  a  con- 


in  Ontario  it  is  of  pariieul.ir  imeresi  1  -j-bp  Facts  To-dii.v.  ' 

to  voii  that  these  also  are  ihe  sccu-  ,,,  a  a  r  j  r  a  < 

rities  which  (be  fraiernal  soeioiie.s  ,  '-  Hundreds  of  hottsands  of  dol- 

in  Ontario  .are  perniited  to  invest  I"’''’  'n-'tst  n 

I  '  [siitutions.  t  anadian  societies,  and'^u^ 

(.,  iiidividnal  buyers,  bv  holding  bon ils  ■ 

-  to-day  still  qualify  ,ts  "ustee  '  1' 


This  compares  wiih  the  following 
pintl  .soi-up  of  lit®  ('Msiiiig  ''om- 


.i  quarter  of  a  conlury,  according 


I  issues  arc  maw  scllin; 


rleld  froin'6':/>  Ist  Mort  bond;5 


to  .Mel„€0(l.  Tcung.  Wen,  *  ((,  ,(  p^..  anj]  jr,  many  quar-  Capital, 

funds  continue  to  pies.s  in.sistently  ,  ^  anticipated  that  the  vjgld  6M''f  cum  pfd  stock 

upon  Ihe  great  money  ntarkets  or|viin  fall  still  .ewer,  as  investment  i'iom  stork  $100  par  v.nlue 
the  world.  Demand  (ot  high-grade  |  fjipfjj,  contimie  to  flow  into  the  liigh- .  e-Shates 


sc'uritic.s  ever,vwher,5  greatly  ex- ■  bond  iu,4rkct. 

i-eed'.i  the  supply.  j  _ _ 

"Canada  has  $60,000.i,inn  notes  ma-  "  '  . . . 

luring  in  .New  Vork  on  October  Lst  i'nnrtrllnrt 
next,  callable  at  par  on  and  af  er  ^unuuiufi 

July  isi.  In  view  of  the  cxtrenie  ■—  . . . 

ease  of  money  in  that  market,  it  isi  analvsi'^  (- 

assumed  (hat  thc.'re  note.s  will  he  „p  (o*\i,,y 

renewed  on  trri-ns  to  ho  governt.'d  p,.  ,y  j,-  Amc.s  & 
hy  the  money  market.  I lota'i 'tn'Hnie  nt  1: 


Canadian  Bond  Sales 


.An  analyst'^  of  Canadian 


In  Ontario  they  are: 

1  Bonds  issued  by  nr  guaranteed 
hy  The  Federal  Government  and  all 
the  (  anadian  proMnees.  .t-nd  ihc 
Government  of  the  Fnileri  Kingdom. 

2  Debentures  issued  by  or  guar- 

anieed  !. y  any  municipal  corporation  1 
in  I’nnaiia  including  dehenlures  is  j 
sued  for  school  tmt-poses  j 

3.  First  mortgages  in  all  C.anadian  > 
protinces,  | 

I.  Terminable  debenture."  of  an  in- 1 


vield  6M'-f  cum  pfd  stock  ii6.2S  l.'lc'.l  sued  for  school  tnirposes  j 

monti'lom  slock  $100  par  v.ilue  c!i’6  S-;2  3.  I'irst  mortgages  in  all  T.snadian  ■ 

high-,  e- Shales  protinces,  j 

Interest  leiiuiremeni."  on  fun.Jcd  (.  Terminable  debenture."  of  an  in- 
,debl  5vi1l  be  increased  to  .$1 . 1 4S.'i9‘>  j  rorpor.ntcd  society  or  (.'ompany  .nu- 
'undcr  the  now  ca’,-i::al  .-<.l-up  tioin  thorized  to  lend  money  upon  mort- 
fAg  $663,696  as  ai  prcsenl.  an  increase  gages  or  real  estate,  hut  such  com- 
of  $48.3, 0'TO  'Jn  the  other  hand.  Ihc  pany  must  have  a  laige  capital  and  j 
reduction  of  l';*^®  in  ihe  dividend  rcservo  fund,  and  meet  certain  other  i 
bond  rate  on  the  p.cfrired  s',  •  k  w  ill  i  qualifications.  j 

piled  imean  a  satins  in  (his  dirortio(i  of  The  laws  in  the  other  Tanadiaii  ! 
hows  j*9(, 263  provinces  are  similar  in  most  re-: 

com  .A  meeting  of  preferred  and  >ni-  speets:  In  N'ov.i  .Hrotia.  'he  hnmJ' 1 


assumed  inat  inc.'rr  notes  wm  ne  ,jp  ,,,  jip(  1034,  compiled  i  rnean  a  satins  in  this  diroetioti  of  The  laws  in  the  other  Tanadiai 

renewed  on  terms  to  ho  governt.'d  p,.  ^  j,-  Amc."  &  (Jo.  Ltd,,  shows  |*9(, 263  provinces  are  similar  in  most  re- 

hy  the  money  market.  (total  to  date  of  $1  19,297,835  as  com  .A  meeting  of  preferred  and  >ni-  speets:  In  N'ov.i  .Hrotia.  'he  hnnd- 

"Of  more  diret-i  concern  to  the  pm-gf]  with  $38,574.72.3  for  the  same  mon  sliaicholders  has  been  ealletl  of  Ihe  other  provinces  .ne  not  in 
home  markcl,  is  Ihe  inalurity  "f-ppriod  of  1933,  and  $141,365,640  for  for  .lime  2,xih  i:'3l.  and  if  is  poii.ted  .eluded.-  in  rrince  f.dward  Island 

$222,000,0111,1  \  ietory-  Bombs  in  (p^  same  period  of  1932,  .out  hv  the  niistce  that  the  New  Brunswiek.  .Manitoba  and  AI 

Canada  on  N'otembe.r  Lsl  next.  It  i.s;  -j-pj.j.p  3,.^  elassiflcd  a:-  follows; covised  offer,  while  offering  lar-  herta.  bonds  of  the  I'niMd  Kingdeor 


well  known  lhai  a  very-  considerable  ‘  '  ' 

p.irt  of. this  issue  is  held  tiy  the-Hemimon  $.)3.631..i9i  .  Br 
fanadian  banks.  Giner.al  opinion  000;  Municipal.  $1 

non  is  ibai  llio  funding  of  part  of,'":"''  <  orporation,  A19,4(ii,onn 


1  same  teems  as  those  accept-  : " 

,  I,!.^ Ci'i  by  (iciiilor.?  and  common  share- 

■  holders  at  the  meeting  of  March  9ih.  '•'7 
meets  some  of  ih®  objections  ad- 


New  Brunswiek.  .Manitoba  and  AI  j '-  ^na  ,er.j 

l-m,.  bond,,  of  'If  '■"rr'-oTod  on  hlFd. 


sertiniies 

2.  There  are  many  Canadian  eoni- 
mon  stocks  which  a"®  high®-  grade 
invosimenls  than  many  iriistee  secu¬ 
rities. 

3.  'J'here  are  sound  industrial  and  : 
I  piiblir  utility  first  mortgage  bonds 
'which  do  not  qualify,  and  yet  are  ^ 
j  imi-ncasurably  more  eonservaiive  and  | 

desirable  inve.stmenis  than  trustee 
.'-eciiritie.s. 

The  trustee  list  as  delailed  pre¬ 
viously  is  largely  made  up  of  fed¬ 
eral  and  provincial  government  .and  1 
I  municipal  bond.s.  or  bonds  guaran- ' 
j  leed  by  them.  There  may  h.ave  been 
j.Tdequate  rearon  (o  group  .ill  sudi 
■.securities  in  one  calegory  1.3  or  2.3 
rears  ago.  when  ninnicipal  debts 
were  sni.TlI.  and  defaults  were  prar- 
tically  unknown,  and  government  5 
and  ni’iniripalitie.'!  regarded  bal.-ini-. 
ing  of  hudgi'ts  and  repaynient  'if 
rnoney  borrowed  on  bond."  as  a  .sol-; 
enin  and  saereri  nhligalion.  To  day 


the.  loan  by  T  reasury  hill."  is  at  The  entire  total  of  these  bonds  wa.s  vanced  on  behalf  of  preferred  sharo- 
lea.st  a  possibility.  As  regards  tlmisobl  in  Canada.  holders. 

balance,  it  wniild  seem  probable  Ihe  following  is  a  romparison  of  I  jf,  announeing  their  approval  of 


Ihat  holders  will  be  givin  the  op  isaks  by  month 
tion  of  laiving  ca.sli  or  a  bond  of,  three  years:-- 
longer  lenn  with  some  small  prem-  '  nu 

turn  inducenieni  10  lake  the  Jatler, 
a--  in  the  lase  of  l|i®  tax-free  Vic-  y(',  ih.'iis,'??; 

lory  Bonds  which  rna lured  in  No-  Xpt  i.;.074'. J88 
vember  last.  jM.c  .’'.685.31(1 

-'Ho  far  a."  die  tiominion's  new  |„,  Miy2i^^y®4'i 

miincy  rcqiiii  emcnls  are  concerned. ; . 

cither  the  London  01  domestic  mar- i  *  T®  d.ii® 
kefs  are  aiailabl®  Brilain’.s  nres-  1  ' 

ent  polity  is  m  loan  money  ro  the  ^ 

constifiieni  p.iits  of  the  Kmpireonly!  /  S  S  U.  t 
on  coD'li'ion  that  the  proceeds  are'  __________ 

expended  or  iniploycri  within  die 


ni2  in  1 

4h.n97,08i'  .'n. 192,610 

.!  1.2  <0.069  .’09  .000 

l6.H8,77;  9Ri.<28 

I  .?.074.  J88  I  1.5  44  5.18 


die  past  thp  revised  offer  die  bondholders  Q'loher. 

:  protective  committee  point.s  out  that,  I  nnwernment"  Not  Infalli'de.  ;  di 
I'T"  intei-p.st  is  in  default  almost  ^  These  dien  briefly  aie  Ihe  invest-  in 


■’'.'oiooo  2  unless  ih®  reorganiza- 

9Ri.<28  .29,roi.'o44  1  tion  now  proposed  is  accepted  by 
11,5  44  5.18  12.129  900  ; shareholders  and  ereditors.  there 


ments  permitted  i>v  existing  law;,  r 
and  It  is  only  natural  that  by  and  ( 
large  die  public  should  have  a  very  ; 


.would  he  no  alternative  other  than  real  measure  of  conridenee  in  them 


Ml,2h'>.n40  18, 574, 715  119,297,815 


Sold 


j  "to  enforee  the  seeurity  for  the 
'bonds  f'.v  foreclosure,  sale,  or  I'lhcr- 
I  v»’isr." 

!  Kiebts  To  Shareholders. 

In  copnection  with  the  under- 


Tb.ai  this  is  so  is  evident  by  the' ’be''  obligation",  or  prtnripai  m 
fact  th.nt  in  many  bond  offering  cir-  in:  h'd  there  exist?  in  a  few  b 
eiilars  ii  is  ."t.-ited  as  an  inducement  ti®?  wlvai  rert.-jinly  m.-i.v  he  inter 
to  buy  that  the  bonds  are  legal  for  rd  as  a  lark  of  good  faith  and 
investment  of  trust  money  It  is  wiT.mgness  to  par 


f.c  die  investment  of  the  only  re- 
"oiiices  of  widows  and  orphan',  or 
dll’  life  "avinss  of  those  whose  all 
ni.iv  he  represented  in  die  morliia.-y 
n  -.ickness  benefit  ecrtifientes  of 
(  .iPadian  fr.aternal  societies  There  ; 
H’.  .nine  munirlpalides  who  not  onlv  ■ 
.are  un.ahlc  to  pay  the  Interest  on  j 
the'-  ohligatinn".  or  prtnripai  matiir-  : 
ing  h'll  there  exisf?  in  a  few  lorali-. 
iier  whai  rert.-iinly  ni.-iy  he  interpret.  I 


writing  bv  the  purchasing  interests  sn  in  every  governmenlal  I'e.gtilafjon 
of  Ihe  $3,900,000  of  ij's  per  cent  'of  this  kind  Ferhaps  we  should 
.second  mortgage  debenture  slock,  it  all  be.  reminded  that  our  govern- 


Some  Pertlnetit  Questions. 

•  hrre  to  he  no  penal! V  for  ’he 


Fmpirc  Hence  it  wouM  n-u  he  fea-i  April.  —  City  of  Shawinigan  Fails,  ,  provided  that  shareholder?  of  ments  are  not  mfalUble.  and  that  improvident  borrower"  Are  pro- 
"il.'le  for  (  an.id.'i  \f<  borrow  in  Rrii-|Que  ,  $246,000,  Nov  1.  1945;  Rene  j  (.j^^  present  company-  will  he  grant- i  ihe.v  ran  and  do  frequently  err.  They  vine-al  govermm''nts  gome  to  sane- 
am  for  (hr  pijrpo?r  of  inrottn?.  \r\v,T  t*pclerr,  Inr..  Off.  at  100.  yirlcliiig  =  ri^hr  fo  siibprribe  to  the  de- ’  mav  do  their  bps^st  to  ibrsc  trust  Lon  1?  ob\ioii?l;(  an  unsound 

Aork  matui-itic.."  i?"---  I  benture?  on  the  basis  .-.f  8100  of  funds,  the  funds  of  fratern.d  sorie-  and  unfortunste  muniripa!  develop- 

. _ _ _ _ _ _ Mav  ik.  -Vdl.  of  Forest  Hill.  Out..  |  and  3  shares  of  common  tics,  into  safe  seeurities.  but  that  men-  ef  rMf'"'  >«''"■«'  s'"'  pi'fi"'-  "5 

_  ,  _  .  .  $  12,737.1  1,  in  in.s.;  $24,246.37,  i  10  shares  of  prefer-  faet  doe.s  not  preclude  the  necessity  continur  the  mference  th.n  such  raii- 

Bond  Brevities  ''3  m-;  $66, 136.2s.  -«ircd  or  common  .stock  held.  If  these  of  using  sound  business  principles  niciin  .''’ve  nnei'n-^ 

I  _  _ ___J  '9?.:  Dominion  Hrciindes  (  orp.  Ltd.  ,  pppp,,,.,-P  rights  .ire  fully  exercised  in  making  investments  Tnosedelc-  garded  a.- 


The  ouil'iok  indicale-,  further  de¬ 
cline  in  long  leim  interest  r.atcs,  or 
ronversol.v.  fiiribcr  |-ir50  in  bond  pti- 
ces.  The  .id’ .an'  ®  in  th®  highest- 
priced  biands  is  likelv  to  he  less  th'tn 
ID  lov.-er-priced  bonds  We  believe 
that  the  best  bargain?  lor  invi'st- 
meni  are  still  'o  b®  found  m  the  bet¬ 
ter  cKass  of  rnedium-pricerl  issiio" 


,iii  100.37,  e.ost  b.isis  l.f3‘'>. 
j  M.ay  17,  —  Prov.  of  New  Bruns- 
vvick,  .$1,837,900.  Mr.  11  years;  R.  A, 
jn.'ilv  *  (Jo  1-td  .  Griffis,  Falrclougb 
I*  .Norsw  on  hy ,  Lid,  Cochi.-jn.  Mnr- 
irav  *  Co.  l,td..  Dyment.  Anderson  & 
(■■(J..  .Matthews  *  Co.  Midland  Secn- 
jrities  (.'orp..  ltd,  .Nesbitt.  Thonson 
i*  Co  .  Ltd  .  Drnrv  *  Co.— 98.29,  cost 


Tho  recession  in  prices  ha?  hrourht  j  4.167®^  nno  i  9°*  constitute  a  default. ,  Mxed  assets  arc  shown  at  ?o5,- 1  ^'1.' Intrinsic  worth,  even 

many  of  I  he  "till  lower  priced  issues  j  A  condensed  statement  of  assets  102,672  and  total  assets  amount  '^  |  our  individual  and  national 

hack  on  the  bargain  counter.  '’'"’r-  '»  Tears  sen;  vv  .Moisan— 9..  ;  gp,j  liabilities  of  the  company  as  at  $63,311,943.  Bonded  debt  is  carricd  l  increased  in  ih®  past 

Brookmire .  .  $t.000.^6  r,  le  years,  ."cr.,  A.  ;>1st,  1934.  ."hows  total  cur- jar  $12,499,608,  included  in  which  isj(^Pj,(y  ye.-irs.  Arc  our  .government 

- - —  --  -  -  .  •  ij  ,  I  rent  assets  of  $3,739,414,  against  $1,438,008  acrnicd  interest.  Total  rnunirlpal  bonds  worth  as  miieh 

HOLT,  I{EM''I{F;»  VrFOINTTIF.NT.  -$3(19.  6 Cc.  la  years,  scr.;  Hold  I  liabilities  of  $3,793,132  Of  liabilities  are  $17,209,204.  In  1934  as  1914,  when  during  this 


i  red  or  common  ,"tock  held.  If  these  of  using  sound  business  principles  me 
i  purrh.a.?e  rights  are  hilly  exercised  in  making  invesiments  Tno"e  dele-  gar 
I  ov'cr  iwo-ihirds  of  the  common  j  Rated  w.  ith  the  responsibility  of  in-  for 

'  sh-irer-  of  the  new  company  will  he. - ’j]'’ 

'owned  by  th®  shareholders  of  the  ruptey.  snbjeci  to  proof  .and  adjust- 
'  exis’iDg  eempany.  'ment.  $1,120,481  In  conneetion 

I  A  condition  of  t.h®  second  mort-  -with  this  item,  it  is  explained  that 
gage  debentures  through  which  the  provision  has  not  hern  made  for  a  ^ 
'new-  money  is  being  subscribed  will  ,  number  of  claim?  totalling  several  ^ 

I  provide  ihiaf  failure  of  the  company '  million  dollars  w  hich  are  now  in 
,  to  pay  mieresr  ihereon  for  five  dispute  1'’^^, 


niciinl  bonds  arc  still  lo  h®  re- 
gard®'-!  a?  conservative  inve.^tments  | 
for  I'-’i.st  funds  "  Is  il  possible  tha'  j 
the  ever-mounting  burden  of  debt  of 
the  government?  themselves  is  evi¬ 
dence  tiiat  eon"ervative  business 
practice  i-=  “-o  sadly  larking  in  onr  ' 
hndic.--  politic  that  their  present  rcl.i-  ‘ 
hvelv  good  f  red  I  position  c.iu  onlv' 
end  in  di.sastcr  '  The,  present  high 
price  level  of  government  and  mn- j 
nicipal  bond:  provides  little  evidence 


A.s  .91  November  39th.  1933.  there |  iiniied  expansion  in  building  c.on- 
was  outstanding  $:5,383.909  of  an  siruetion  appears  prorat-sinc. 
aulhori'zed  and  issued  S-t,09ii,non  of:  in  addition  to  the  brighter  pros- 
Isi  mori.gage  3’6  per  cent,  bonds.  i  peers  for  building  construction, 
due  Afitreh  lsl.  1918.  In  addition,  from  which  Gypsum  f.lmei  (lerives 
there  is  outstanding  $.371.(109  of  6iihe  bulk  of  its  businciis,  the  marked 
per  cent,  lsl  mortgage  bond."  of;  growth  in  operations  of  pulp  nnd 
Standard  Lime  (Jo.,  «  wholCv  owned  paper  companies,  steel  rompanies 
subsidiary.  The  companv's  first  ^.-ind  other  substantial  users  of  lime 
mortgage  bond."  are  secured  by  .-i  has  been  a  favorable  factor. 


A  TESTED  INVESTMENT 

— approved  by  hundreds  of  investors 

Throughout,  (he  period  from  1930-1934,  the 
most  difhcuU  perioc)  m  corpornlc  history, 
no  holder  o!  Trust  Certificates  issued  bv 
(his  firm  ever  had  to  wait  foi  his  dividcml 
cheque. 

Noteworthy,  also,  is  (hr  fart  that  carning-i 
on  these  Tru'>'  CcrtilTcates  werr  suffirlcnt. 
not  only  to  pay  (hr  full  dividend  of  J  I'^r  pp' 
annum,  hut  the  halanrr  remaininE  after  th® 
dividend  (surplus  permitted  flic  setting  up 
of  a  Reserve  I'und 

Uninterrupted  MONTHLY  DIVIDENDS 

The  Reserve  I'lmd.  administered  hv  thi" 
Trustee  (The  Imperial  Trusts  Cci.  r.f 
Canada)  solely  for.  and  in  'he  iniere.s’s  nf. 
Certificate  holdrrs.  ••erves  a  two  fo'd  pur¬ 
pose  : 

(a  I  it  acts  as  an  additional  bulwark 
of  streng'li  to  ensure  the  eon- 
tinuous  payment  of  ihe  1'^: 
monthly  dividend 

ib.)  from  it  are  (declared  extra  cash 
div^idends  from  tim.e  to  time. 

Bonded  Trust  Cerltlicates  have  pro^red  a 
particularly  desirable  form  of  investment 
fot  hundreds  of  investors  to  whom  dividend 
cheques  go  forward  regularly  each  month 
Monthly  dividends  appeal  to  many  in 
vestors  who  prefer  to  receive  their  dividends 
monthly  instead  of  quarterly.  If  J'ou  w'ould 
hke  to  receive,  full  details,  the  coup'on 
below,  or  a  telephone  r.'’!l,  will  bring  you  a 
descriptive  circular.  There  is  no  obligation. 

BONDED  CORPORATION  LIMITED 


a?  to  their  intriusic  worth,  even  : 
though  our  individual  and  national  | 
wealth  has  increased  in  the  past 


MOf4  TREAT.. 

•0 

LAn'dstes  1116 


TOPONTO 
Richmond 
W  A  vet  ley  684*1 
lohn,  N  B 


Holt.  Renfrew  .'lud  Gompany,  Lim- 
tied,  onnoiinee  the  appointment,  of 
R  A  Errington  a?  r.fore  manager  3 
and  merchaudise  manager  of  the 
Montreal  branch  B  (i.  Htott  fakes  Cc 


(((I,  D  C,  lu  .id’e,  sii..  .  ulu  {.,jrr(,oi  liabilities  of  $3,793,132  Of  liabilities  are  $4. .209,204.  (.f,  (9'5(  gp  hi  1914,  ivhen  during  this 

*  -rt,  K  .  n  .  II  ene  Ific  former  cash  amounts  to  $60.- i  In  a  letter  accompanying  the  of- j  period  —  '-’O  ,vf'ar."  -  the  combined 

Tn.  or  T^ornbury.  Ont...  $1,010,  0%,  .jp,,.  greounts  and  hills  receivable i  for.  Mr.  Scott  .states  that  if  4.hej3rnount  ewed  on  Canadian  govern 
years,  R  T.onn  Thornbury— 101.  5902,626  and  inventories  $2,797,008.  '  present  scheme  is  duly  approved,  ment  and  nuiniripal  bonds  has  in 


1  am  m’errr.ied  in  MONTHLY  DTVtPFNDS.  Without  nhliga- 
t!on,  send  mi;  descriptive  citculat  on  Bonijed  Trust  Cettiftcates. 


St.  .John  Dry  Dock  &  Shipbuilding 
Co.  (Dom.  of  Canada  subsidy), 


$902,626  and  inventories  $2,797,008.  '  present  scheme  is  duly  approved,  ment  and  nuiniripal  bonds  has  in  1 
Current  liabilities  inelude  bank  j  the  government  ot  the  Province  of  ereated  from  $1,030,000,000  fo  $6,-, 
loans  of  $2,160,000;  accounts  pay- !  Quebec  will  give  its  co-operation  303.090,090,  or  from  $123  per  capita  , 


entire  charge  of  the  fur  depart-  65E596.S3.  4%,  -Jau.  3.  35-59;  July  S,  |  incurred  since  bankruptcy  j  towards  the  scheme  being  promptly  to  $600  per  capita,  an  increase  of' 


ments,  retail  and  factory,  of  tho  1 35-38;  'VA'ood,  Gundy  &  Co.  Co.  Ltd., 
Montreal  branch,  off,  at  100,  Yielding  4%. 


$432,650  and  accounts  prior  to  bank- 1  carried  into  effect, 
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WHISKEY  EXPORTS  Bond  and  Stock  Price  Advances  j  pIB 

TOOK  BIG  DROP  IN  :  Take  Economic  Index  to  Higher  Level 

MONTH  OF  APRIL  - - .m..  -  - . .  I  11 


Value  of  $995,000  Compared 
With  $1,962,000  in 
March 


CONDITIONS  UNSETTLED 

Agfitation  in  U.S.  For  Reduction' 
in  Import  Duty  Continues  — 
Imports  From  Great  BritainJ 
1,135,362  ! 

rjxi>oriSi  of  alcohoiir  heverapes  by  j 
fnnariian  distillors  wore  valurd  at 
S'lfi.ri.Cd"  in  April  as  contparod  with 
«l.r)rt:.000  in  Mai-cb.  !?:. 422.000  in  ^ 
f'pbiuar,'  and  S4. 072. 000  in  .lanuary 
f’larlirally  ihc  rntiro  export  of  al- I 
roholie  bovoracps  consisted  of  whis- 
Vpy  .shipped  to  the  I'nited  State.s  and 
the  drastir  det  line  ts  evidonc'e  of  the  | 
iMrerneh  unsettled  conditions  of 
the  industry  in  tliat  country.  While 
<  auadian  distillors  remain  optimistic 
as  to  their  future  in  the  I'nited' 
States  marUet  the  iltoj)  in  exporis 
cives  definite  basis  f<ir  ilie  weakness 
in  distiller)  shares  in  lercni  nionlh.s. 

The  extent  of  this  decline  is  shown 
a.'  follows: 


^ - 1  index  OF 

- ^ - !  -  ECONOMIC  CONDITIONS  •  - 

- - - ^ . ^  IN  CANADA  .  .  j,„. _ 

1919  1920  1921  1922  1923  i92a  I925  1925  192^  i928  *  1929  1930  1931  1932  i933 

-  ZZ:  1928400  .  .  . 


_LJ  PRICES  OF.  -L 
COMMON  STOCKS 


SHARES  TRADED 


i  i  '  !  I 


Prt.^v  \  Pf.tillri  'i  .-O  '0  qq\ _ J _ [  ,  ,  I  | _ 1 _ i.._,  .  V; _ _ j _ 

<\ip  IncJ  Mcnhol  A  *  i  1  |  I  '  '  ^ 

IhV-ei  "\V.,ikr‘’r  X  '  '  >  I  I  j  1  1  j-  .  j 

iiolr;‘’vy';r“  ^  ’V  '^o-  whc-esale  prices  i  -T-t— 

VX'otU.  Pri'ierrrfl  ’  7  I''-  '  ’  ^  ^  ^  ^  ■  _ j  ' _  |  | _ | _ 

While  I  anadian  expons  of  li<|iiot  Qt '"7 ~  .'f’  .:.vd.x7'iV^T” 

haie  been  lironpina  sim  o  .lanuary.  — — .  ■  ■■■■  ■  ■ — i - ^ - - — , - — ^ — I — |— - rj — 

official  'latisiics  show  that  the  value  !'(-)_ _ 1  ‘  '  / 

t'f  forois:!!  Lnuois  hol'I  in  boiulcd  ,  ^  ]  i^A/ 

wHif^hoii^e>  in  tiu*  rniird  State?  in-  |qq  !  i  - ,  1  ^  ^  - 

i  loss  than  ?5.0(t0.0(}0  ai  !  '  s\s\lr^  .  *  i  Tj  .  ^ 

i’ooouihoi  lo  ncarl>  SlO.OOO.dOO  .  90 — — . — , — .  — , — j  —'I  ■'  ■ 

at  .March  2^,  i,h  ihe  prospect  of  an  .  „ /“S  '  /  rx/^i.  i  i 

increase  of  y:;.i'iiiii  inm  in  .April  and  a  *  ®  DOM.NION  Q^^RNMENT  !  .  j 

fijriher  incicasc  in  Ma.'  Pinal  stu  [  .  ,  -  ,  i  — ^  i  '■i-e-tT — ,_r3 

i  :st„-s  for  Match  show  2.5:!7.4T.'<  '919  2C  '21  22 '23  24  25  26  27 '28  29  30 '31  '32 '33  9'9  '. 

proof  gallons  of  whiskey  in  stock.  ....  - -  -  -  ....  - 

<hiefl\  from  I'anada  and  the  I'nited'  ..  .u  i  .  .  •  j  ■ 

I  ir'-doni  '  '  betterment  in  eeonomic  conditton.s  was  The  i 

I  indicafed  iti  April  by  the  ealn  in  the  fteneral  index  to  a  tnum 
t..  I!.  I,eit<l<  I  annila.  '  reeon 

,  ,  ,,  ,  point  .lusi  above  the  averape  for  the  base  rear  of  i:i2r>.  “ 

t  niied  .states  Government  repot  ts  ,  duetu 

o'diratf  ihai  whiskey  imported  fiom  ^  '^ain  influence  in  raisins  the  index  was  the  advance  ,ribnl 

the  Piiiit  d  Kingdom  are  streafer  than  I  in  sovernment  bond  prices  to  a  new  hish  level  in  v  ears.  tions. 
•  hose  trom  I  anada  Durins  Maieh  ' 

'  nited  •State-  imports  of  whiskev  i  The  improvement  in  Canadian  lof  bauxite  for  the  matt 
f-eni  Cic'at  r-’taiu  loitlled  '’'’5  618  Pfonomic  conditions  which  had  been  aluminum  showed  a  lai 
•allons  v.iluciV  ar  8M‘.T5.r>62‘ while '  [.ai’i'’  fmarter.  was  con-  gain. 

f'  l-.m  Canada  lectMnrs  were  21:1.80:1' ■'’'I'' a "'as  T'le  mdc.x  of  mauuta' 


PRICES  CF 

DOMINION  GOVERNMENT 

.  .  BONDS  . 


919  2C  '21  22  '23  24  25  26  27  '28  '29  30 '31  '32  '33 


A  Name  ^ 

carved  deeply  in 
Canada*!  History 
and  Development 

The  thousands  of  policyholders 
of  the  Canada  Life  —  people  in 
all  walks  of  life  —  have  a  big  stake 
to  Canada.  Millions  of  dollars  of 
their  funds,  invested  bv  this  Com¬ 
pany  during  the  past  87  years, 
have  contributed  substantially  to 
the  upbuilding  of  the  Dominion. 

Canada  Life  policyholders  rely 
on  the  Company  to  safeguard 
these  funds  for  them  —  funds 
which  are  to  pay  their  policies  at 


maturity.  The  Canada  Life  carries 
out  this  trust  by  investing  ta 
government,  government  guar¬ 
anteed  and  municipal  bonds, 
public  utility  bonds,  mortgages 
on  homes  and  farms  and  other 
government  approved  invest¬ 
ments. 

This  Company,  with  resources 
stronger  than  ever,  stands  back 
of  the  call  made  by  every  Canada 
Life  representative. 


Canada  Life 

Assurance  Company 


9'9  '20  21  22  '23*24  '25 '26  '27  '28  '29  '30  '3i  '32  '33 


'  I'urther  bettermont  in  oronomic  rondition.s  was  The  index  of  common  .stock  prices  was  also  at  a  maxi-  ‘  | 

I  •  1-  I  nnn  Ifl  'indicated  in  April  by  the  gain  in  the  general  index  to  a  tnuiri  ou  the  pre.-vent  luovomeui.  while  a  g.ain  was 

*'*  point  iu?i  above  the  average  for  the  base  vear  cf  liijr;  tt^roided  in  the  index  of  business  operations.  The  pro-  — — — — — — 

s  Government  repot  ts  i.  ■  ^  ^  duction  of  base  meial.-.  sugar,  and  auloniobiles  con- 

hiskey  imported  from  ^  main  influence  in  raising  ihe  index  was  the  advance  tribiitod  to  the  advance  in  the  index  of  general  opera-  Canadian  Tarific  economically  built 

gdom  arc  greater  than  I  in  government  bond  prices  lo  a  new  high  level  in  y  ears,  tions.  and  carefully  managed,  was  in  a  safe 

nada  During  Match  '  ,  u  financial  posilion  Within  three 

imi'ort.-v  ivf  whiskey:  ‘o**  improvement  in  (  anadian  lof  baiixitp  for  the  mauiifacture  of  the  fir.st  quarter,  while  newsprint  vear.s  i'anada  had  entered  on  a  series 

•’taui  loialled  225.6  18  F'''’tiomic  conditions  which  had  been  aluminum  sliowed  a  large  adju.=ted  production  wa.s  nearly  maintained  of  vailwav  ndventtires  which  bad 


after  sea.sonal  adjustment. 


a,.,,,  ,.I  u.c  luac  .luaric.  was  c"u-  s"..  .  alter  soa.sonal  adjustment.  sliortlv  dcvoloprd  into  -a  veritable 

I  tinned  in  April  but  the  advance  was  The  mdc.x  of  mauutaciunng  pro-  -'F  *  =(■  'Rake's  Progre.ss"'  The  rrovmci' 

:  not  so  spontaneous  or  so  general  as  diirtion  dropped  off  about  point  iii  Owing  mainly  to  the  revival  in  the  of'  Manitoba  imrchased  the  lines 
:  In  preceding  months.  The  index  "f  Apri.,  a-  reflected  by  ihe  trend  of  automobile  industry  the  iron  and  owmed  bv  ihe  Vorthein  I’aeifie  Hail  ■ 

■  economic  condition.s  prepared  for  2'i  tactors.  The  milling  indiistr.y  ;  steel  group  has  shown  marked  re-  ,vav  in' ihai  provim  e  and  irnme- . 

I  The  F-innnclnl  Time.s  was  luo.i  m  ilie  was  le.s.s  active  while  the  meat-  covery  in  the  last  two  months.  'Ihe  diaipiv  lea-ed^ihem  to  the  <  anadiiii 

1  month  under  review,  compared  wi  h  lucKing  industry  apprai.sed  hy  in-  output  in  April  was  IS-Se:!  cars  and  ^iihern  Vaiivviv  The  I'anadiai 

in  March.  ^  MiecfP'i  slaughterings  showed  a  slight  trucks  compared  with  11.180  in  the  .\oV;hern  hn.i  consisted  of  a  few 


c-allons  'valued  at  f’ .2‘i  '.4  in.  'l  here  ;  spontaneous  or  so  general  as  diiction  dropped  off  about  point  iii  Owing  mainly  to  the  revival  in  the  of  Manitoba  imrchased  t 

I-  a  'iisf  ovanev  between  I'nited  i Preceding  months.  The  index  "i  Apii.,  a-  teflected  b.v  the  trend  of  automobile  industry  the  iron  and  owned  bv  ihe  N'ortliein  i’ac 
stairs  and  .'ana, Jian  '>>' ernment  ;  rtuo^fnihe  I,  le-"''  „  mdnstr.t  ;  steel  group  has  shown  marked  re-  ,vay  in  that  province,  an, 

f.cures  for  March  that  is  not  at-  Hnnntlnl  T.mes  was  ino.i  ,n  ilie  wa.  le.s,.  active  while  the  meat-  covery  in  the  last  two  months.  The  dialelv  leased  them  to  the 

cm  nied  for  '  ''^’mpared  wi  lt  lucsmc  industry  apprai.sed  hy  in-  output  in  April  was  18.36:-!  cars  and  .s>,iihern  Hai'lwav  The 

As  vei  there  li  is  been  no  indica- i  ^'^rch.  ^^PCTp'I  .slaughterings  showed  a  siighi  trucks  compared  with  14.180  in  the  .\o-;hern  hnii  consisted  of 

lion  1-  to  V  hethcr  the  impo't  dutv  ‘  recent  advance  m  the  cmncrai.ca  n  in  operations.  The  output  of  preceding  month,  the  adjusted  gain  isolated  lines  hiiili  Ir-gelv 

^  1.  *  I  ■  f  V  ;  inrtpx  over  the  average  for  the  base  .-iitai-  was  13..'100.(riio  pound?  coninar-  hoin''  more  lhar  I”)  or  The  in-  0  in  .  il  . 

of  tr»  a  g;:r.>n  and  the  e.xoise  tax  of  mainiv  rhe^  p  I  u  i‘h  -i  ion  ono  i/  luoie  inai  P '  ‘  rii*  oi-  orninenr  rred'f.  and  with 

to  ^  n.  .x,n  Hn  retlerts  mainl>  the  i  i  ui.h  -I.4‘*n.0i»0  in  the  preceding  ( rea.se  over  April,  ir».T',  naF  no  less  ^n,.rxiT.o 


Y!ctn’e>  foi  Mdich  t  at  1?  no  ac  j  under  review,  compared  wi  ll 

cm, mod  for. 

As  yei  iheie  has  cen  no  i  ‘  '  jiip  recent  advance  in  the  crencra' 

i.on  as  to  wheher  he  impoiv  ^  average  for  the  ba.se 

of  A-,  a  .m  and  the  excise  tax  '  mainly  tbe 

X2  H  gat  '  .  '.'ill  be  icduced  .  phenomenal  gain  in  high-grade  bond 
eiai  star.-  including  Oregon  and.p,..^.^^  Dominion  government  bond 
< ’hio.  have  iomed  a  canipaicn  ^  •  nricpc  havp  advanrpd  ranidlv  since 


Vil  hn  redneeri  ‘ '^ev  reflects  mainly  the  ed  wirh  lM.4*Ki.000  in  the  precpdini:  (  lea.se  over  April,  1033.  was  no  iess 

,  -Iiwi  n-  Oregon  ‘and  ' h'?h-c7ade  bond  pet  iod.  the  Index  moving  up  from  21  than  22.4  p.c.  Steei  ingots  and  pig 
t  a  ramnaicn  Dominion  government  bond  to  55.  I'heese  and  salmon  exports  •  iron.  espcriHlIv  the  lar*e;  showed 


"Jiio.  MCV  "O.'SO  c  'o  '  prives  have  advanced  rapidly  since  ,  were  at  lower  levels  .idinsied  Increases  over  March  .  o  chauvtn.  k  c.  cha.rm.sn  of  th.- Board  ' 

have  the  excise  tax  'educed  to  41  a  |  Reflecting  higher  leveD  of  ei-ar'  'rhe  records  for  the  consiriictinn  branch  lines  m  Maniioha.  PAfi,  oambert  Ralph  locke.  v.cs  Prs,,cienr»  i 

gallon  l.nwcr  laxes  and  particular-  heirrhi  enmnarina  favor-  releases  the  movemon,  ..f  .  i  ioa..o,.  u  in  .'Saskat,  hevvan.  and  Alberta.  i  Hr.r -Gm  <  e  McCUAIG.  HON.  F,  CARRELL.  M.L.C  1 

1'  lourr  oroiort  ftiitips  vvoiild  mate- : neiptiT  comparing  lavoi  reiea.so. .  the  movement  of  tobacco  indiistty  ate  somewhat  better,  but  ■i  u,.„,,„u  consimctcH  .  r,.  c  orhon  HYDE,  K  c..  o  h.  cook  e  Merrill  DESAULNtpRft. 

,v  lovvci  import  dtifie.  niltt  ma  e  ,a|,iy  (j,p  other  high  pom's  tn  into  consumption  channel.=  was  a<-  the  operation  level  leaves  much  io  ,  ‘ r"<  f V'l  I  w  doig  ROBB  I 

riallv  .strengthen  the  position  of  ’be  history.  The  index  based  celeratod  in  April  The  gain  in  the  be  desired.  The  gain  in  Anril  enri-  *  be  financing  had  the  merit.  .  po.mv  c  TAv,'n»^‘  <e,.-  t  a,  vovr.  uai  > 

'  anadian  rii.stlllerips.  United  stales  |  ,,jp  ,,|,otations  of  four  lobaeco  index  wa.s  from  1 15.7  to  i  18, 4.  tract  s  was  less  than  normal  for  the  ^'tnpHeitv.  The  cost  was  e.siim- j  j  rw*"..  •  di;";  <sT  lOHM  <sTRPF'r  NdOVTRPAI  I 

pieventaf  iv  e  services  have  been  ’-^n- j  bonds  wa.s  IUi.6  in  .•^pril  Rubber  imports  and  the  niniuitac- !  sea.son,  while  the  index  for  building  'bf  governments  of  ihe  proy-  |  Head  Office.  4.S5  SI.  JOHN  STREE  I  ,  MONTREAL 

s'.'lidatcd  in  recent  weeks  in  ’’^oer  j  pQ,^pg,.p(j  j  j  ^  g  , be  preceding  ,  ture  of  tires  have  shown  progressive  I  permits  moved  un  from  1 4  to  I  int  es  guaranteed  the  bonds,  which  j  Bronvhef  and  Mmciea;  i 

ihat  a  stronger  offensive  may  be  j  naonth.  a  gain  of  7  pc.  The  gain  gains  since  the  fir.sf  of  the  year,  in- I  Kleclric  power  output  was  near  the  because  of  the  guarantee  found:  j  ,\Vx'\  ..mi'l  ovm^N 

'Hken  against  producers  and  d'stri- 1  _^prjj  mss,  w-as  15  p.c.,  and  the  dicating  greater  activity  in  the  nth- '  record  high  level,  the  total  prodiic-  •  be  1  riink  lines  receiv-|  | _ ■ _ _ •  _  .  — •  7_:_7 _ _ j 

’’Uiorv  of  illegal  liquor  vvhicb  ’f 'average  for  the  first  four  months  of  her  industry.  While  the  imports  of '  tion  in  .-‘^pril  being  1.636.6  46  Onn  i  **  dln-ct  bonus  from  the  nomiiiioii  ;  — — — — — — — — — — — — — — 

nranitbaciuveri  without  a  Uedernl  ;  p^.  over  the  same  months  raw  materials  by  the  textile  industry  ‘  k  w .  h .  Government  and  when  the  system  _  _  i  ■  i  — — i  .m  i  — — 

license  and  pavs  n'v  taxes  Various  ;  ]q3-  Xhe  average  of  the  high  were  somewhat  less  than  in  .March!  Garloadin^s  in  the  firit  tn.ir '  t‘:^P’‘'3ded  tbe  fomittiny  made  an  ,  _ _ _  i  r.  ,  , .  ,  .  , 

'•rates  are  seeking  to  improve  thelr|anrt  bid  quotations  on  the  1340  after  seasonal  ad  iu.stment,  a  relative- i  months  shotved  a  gain  of  ‘’5  5  n  e  '■ssiio  of  Perpetual  Debenture  .’^I'lck.  'anadian  .yirthern  wtth  govern  te  Royal  oinmission  ^"’"id  that 

distributing  facilities  which  will  '  4U  p  ,.  bond  was  104.6  in  April  com-  ly  high  level  was  shown.  'the  in- '  Ter  the  same  period  of  •  '•’’vcnible  Income  lielj.  blankeimg  or  anncipating  a  he  nonunion  Pa,  lament  had  vote.! 

make  licensed  brands  more  readily  |  pared  with  103.4  in  the  preceding  dex  of  raw  cotton  imports  declined '  adjusted  increase  in  April  over '  Debenture  t4iock  on  its  own  i  redii.  niimbei  <.t  the  lines  built  oi  pro.i.  .  insiitited  financial  support  t<a  the 
obtainable  and  in  some  case.s  make  rponth.  while  the  average  for  the  from  107.3  to  lOO.,  ,n  .April,  and  re- '  .Ma'rch  bein^2  3  p.c..'"  ThradjusJed  '  I,  is  no,  unfair  ,o  assume."  Mr.  ^  '  ,  'I' l  ose  w^  St 

possible  reduciioKs  in  retail  pnees.  ,043  5  p  c,  bond  was  10,  3  compared  cessions  were  .shown  in  cotton  ya.  nMndex  of  imports  moved  up  from  54.7  Realty  said,  •  iha.i  ihese  issue.-  cm-  ;  ,  ,  .  ,  . .  we  e  si  ein-o  ■  -.7'  ^  'r 


have  the  excise  tax  'educed  to  fl  a  |  tpp  first  or'  the  year  and  have  now  Reflecting  higher  levels  of 


isolated  lines  hiull  l.irgely  on  gov 
eminent  cied'f.  and  vviih  limited 
earning  power.  IVrriified  by  this 
generou.s  accession  of  mileage.  Hie 
orgacnizers  of  the  Canadian  .North 
ern  built  branch  lines  in  .Manitoliti. 
in  .'Saskatchewan,  and  .Alberta. 
Throu,gb  lines  were  con.si  rucfv'd 
later..  The  financing  had  Ihe  merit 


Kstablishcd  1847 


I'RUSTEES  EXECUTORS  -  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  bv  appointing  a  TRl'^T 
COM  PAX  y  to  admini.ster  their  estates  cithei  alone  or  jointly*  with  a 
member  of  the  family  or  a  friend, 

'Vou  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  th- 
protection  and  comfort  of  your  loved  ones.  Make  assurance  duubl-/  sm  e 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COIVIPANY,  LIMITED 

Roavef  of  nirccfon 

R.  UAL  BROWN.  President  and  Geneea!  Man.ap»r 
H  M  chauvtn.  K  C  .  Chairm.-vn  of  rhe  Board 
PAL  L  GALIBERT  RALPH  LOCKE.  Vice  Presiden'* 

H or  Gen  <  E  McCUAIG.  HON  F,  CARRELL.  M  L.C 
r,  C  ORT ION  HYDE,  KC.  GH  COOK  E  MERRILL  DESAULNtERf,. 

W  DOIG  ROBB 

Manager.  FRANK  S.  TAYLOR.  Sec.  Treas..  ALFRED  HALL 

Head  Office:  455  SI  .  JOHN  STREET,  MONTREAL 

Hranthe.f  and  \grncias; 

H»ROMri  VXNffHAtlt  UtMOXmN  KKI.INX  FX>\X  WPEI.I.K.  MtN 
irtl.ll W  »n.l  liiMlON.  rM...UI  Mrmrgalr.  E.C;,  J 


'anadiiin  .Northern  with  coverrunent 


tliimbei  of  the  lilies  built  or  project 


The  Royal  < 'oinmission  found  that 
the  Dominion  Paili.xment  had  voteil 
unstinted  financial  support  to  tbe 


eri  by  the  Giiind  rntiik  Pacific.  The  tidmin ist rators  of  the  National  Svs 
latter  roail  failed  to  pay  its  way;  leui  Tlio.se  who  siicgcrled  a  halt 


M'hile  tbe  trend  's  towards  better  j  with  106.7.  The  average  yieH  ooland  wool. 


tile  (Irand  Triuik.  alter  advancing  were  sligmaii/*'d 


nistrihutlonal  fa.,:illtics  and  lower  the  four  refunding  bonds  was  about  I  Kxports  of  planks  and  hoards  m  ‘  ports  recede, 
nrices.  sufficient  preygress  has  not  4045  pc.  in  the  month  nmler  re-lApril  were  far  below  the  level  of ‘.March. 

as  yet  been  made  to  relieve  the  view,  compared  with  4.177  p.c.  ml  -  - - - 

sitii.Ttion  as  far  as  Canadian  dis-  M.nch.  These  comparisons  show  | 

■il'ers  are  concerned.  ihe  transformation  which  has  lately  _  _  m.  a  .  C  X  x 

taken  place  in  the  high-grade  ’’ond  .  CCV  S  CO  wUC 

1  wirk  nntnni  market  The  Oevelopment  wa.s  one  <✓ 

IRON  AND  STEEL  r*.  Would  Be  D 

OUTPUT  HIOHFR  - . - . - - - 

v/UlI  U1  IJIxJllJjIx  J,.,  one  of  tile  tcKs:  consisieut  .signahs  1  (I'on'inued  front  Pago  1) 

-  of  ccononur  lecovory  _  j  -iii,,  ['ailway  debt  ,,f  '  anada  at.;  "The  only 

Tnttnare  of  Former  ir  April-  _  ,  '  j  S2.8fi5.733,i34  mifted  wli 

0-7  ore  A _ ivT:i  loti  'fhe  index  n  yu-.ds  on  Ontario  (|,„j  increa.sing  daily.  It  has  bv  a.ssnrine 


Fxnnrfs  of  ni.,ni.-=  •  nH  h  ■  1  i J'V’  J'  '’''”  mended  thomselve.s  to  mve.stor.s  only  million  to  ,i.  f-'.iind  ii  impossible  gi,,,,,,,  jis  «li:-!)MRl  tn  i]if*  ronnfr^ 

rATpOIT?  Oi  pirinK?  rinn  noeird?  tn  *  nnrf?  rPCffipd  from  thp  hIsh  Irvrl  nf  hn<>aiiRi>  Iho  PrriVinfi'il  -mil  I'*rrif'i:il  '  c  .  I  -A  •  4  I  I  ■  .  .  ■ 

nil  were  far  below  the  level  of'yisvrh  hetaUBe  ihe  liovitui.U  aid  "'‘if’.  ”  1,0  supply  liiiiher  sums  in  keep  it  in  A  rude  awakemne  <-amo  with  the  -1e 

oporai  ton,  '>i  lo  lakf'  o\fr  thf*  \a- *  prrssiitn  and  ii  hofamr  ovidoni  that 


IRON  AND  STEEL 
OUTPUT  HIGHER 


*;mes.  :j) 

HfHis  are  C"n<' 


Beatty  Says  to  Cut  Debt 

Would  Be  Dishonesty 


ifor  relief  from  the  liability. 

haiuters  nf  I’nliiii's, 


ilie  (iiiiuidiaii  I'aiific  had  suffered 
seyorely  In  the  defensive  battle 


Tonnage  of  Former  in  April 
27,355  Against  Nil  in  1S33 
—Steel  Up  69.360 


Liovei  nnietii .“  weie  aneauy  ne.ivny  ,,pm;,|in|,  or  to  take  over  rhe  \a-  pression  and  it  liocame  evideni  that 

involved  in  the  enterprise,  tind  be-  -i-i  a  nsconl  mental  in  aecordan-  Ihe  railway  dehi  of  the  couniry 

raiise  of  the  oiil.slanding  suctf.-s  of  wiili  the  conirticl,  and  was  com-  could  otilv  he  set  down  in  figures  of 
ibe  pioneer  iransconilnenial  :  pdied  10  appeal  10  ilic  gove:  timeni  n si ronoinicii I  propm  lion.s.  arid  ihai 

way,  the  (anadian  I’aeitic.  l*''’iror  relief  from  the  llabiliiy.  ilie  ('iiniidian  I’mific  had  suffered 

weakness  of  the  s.vsi.cm  puis, ted  hangers  nf  I’nliiics,  .seyorely  In  ibe  defrn  sive  battle 

WHS  Ihai  it  inv  olved  relatning  at  .ill  tadicy  of  ntiemiuirig  to  adjust  w  hich  ,1  had  h<  en  t  tuiipelled  lo 

coKis  the  tavor  of  tliose  vvlm  had  it  inilway  building  tuogranuiie  to  wticc.  In  l:i:il  tu  Mr,  Hetitiy's  sup 

m  their  power  to  prov  irie  guaiautee.s,  ,.,,,i.sifiei;itions  of  poliiics  had  an  gestion,  the  chief  Uxeentive  Office, 
and  this  meant  adjusting  tlie  pm  ^,11,,.,.  to  its  eredii.  a  point  uf  the  I'anaditm  .Naiiomil  proposed  to 

gram  to  suit  political  exigem  le.s.  c[pp(,;,^j7,.,|  hy  Gm  Railway  conirnis-  a  conimiiiee  of  Pa  i  liameiil  iha.l  a 
This  weakness,  in  the  end,  brought  1!i3l-:!2.  Its  report  says;  Roval  1  oiiiiiiis.'-ion  should  be  ap 

Ihe  eiilerprisp  to  rum.  I.nrouraged  ■  ,,  ,,,,|c  ,„oi'c  itisn  i'-.,  v  '.,-,,  s  il.c  ,„,.nie'l  to  inv 'esi  ig.-.ie  the  nansno, 


’  gram  to  suit  political  exigencie.s. 

‘Ihe  only  raiii^nal  plan  yet  sub- ,  This  weakness,  in  the  end,  brought 
tied  winch  meets  the  situation  Hhe  enterprise  to  rum.  Uncouraged 

UCClItstnnr  fVii'XCA-k  mAtt  _ _ il _ .  ...  I  .1:-.-.  a 


rin.  it.:  ions  01  foimdrv  ■  •  on  and  •’Re  f(3r  Ihe  -ati.e  iierio'i 
t.713  tons  of  malleable  iron.  All  The  deeline  in  the  yield 
nf  the  has,'  iron  was  l-v  ,,.s,.  it,  , he  ”13111  bonds  ref.ec.s  an 
p-odiicing  conipanics  s'cel  |)1an,«  ‘.redit  situacon  and  .m 
hai  all  i.'f  Ihc  I'oiitidrv  and  iiiulle-  invest  suip.,!.-  lind  , 
r.hir  T.ori  wa.s  fn;  sah-  J-'or  ihe  '"’’’^^prise. 
fo-s,  four  nioMihs  ,.t  I',:. I  the  o:,ipm  ' 

or  p;g  vva..  82,';:;2  ion.,  coinpar- 

,  *  on  averti'uf  ..'icc.-  juiiii 

cri  wuh  iijii.-  Ill  Ihc  '■or'e.'-  -  ,,,,.,.,,.,,,1 

,  ,  wiis  !t0..  I 'iiiij'ai  c'l 

I'ond'ng  periof  o;  13  :.;, 


Ihe  index  <1^  ndii  v  e'"i  hc^sai'iie  i '*■  i 'nereasing  daily.  It  has  by  a.s.suring  more  net  operating  bv  bond  cuaruniees  and  direct  whole' ifiiwnv"  .sii'uui'oi  iiad  passe. 1 
'urZ??l  ni  ZZ  u  luioierable  dimert.sions.  and  revenue  to  apply  on  the  ohligations  finanrial  asshstance  from  Govern-  ri,,,.,  a  p-s,,.,.,,  "f  ."anage.'ii.t'  .  os, 

l^v^  dV  wa  :  ■n''kp'rn  nSi':':r:!/'^\r“'-  ‘-anadian  National,  and  to  Cms  the  promotors  went  on  to  iV;;’ o;:;;';'- 'a r ^  ^ 

the  nreced  rc  u'lnh  Tlic  deciiiie  L  u  'r"  a'  te  gi  ca  es  ipiovide  a  reasonable  return  to  the  envisage  a  ri'anscontinenial  iiii'wav.  sio,,  • 

r,  om^  the  saiiif  inon  h  of  ’■'  .!>  i  onn-'V  owners  of  Ihe  (’anadian  Pacific  --  and  when  tliey  (•l■oss('d  the  Rockies  i  In  1316  the  governnieni  of  Canada 

Cl  n  <  whhf  'he  aver.r'c  o'  ilic  '  ,  "’unicipal  i.s  ihar  of  unification  for  admmis-  and  invaded  the  territory  east  of 'having  advamed  a  total  of  tm  mil 

index  during  the  'irsT  four  j  n^’  'e ‘‘ -,",w '' if  "w^''  ’  ,0'  piirpo.ses.  Ihe  administration  i.ake  .Su|,erior.  the  vvliide  edifice  1  Ikm  dollars  to  the  Canadian  .Norih- 

nf  was  7  tlc  less  Ilian  ,  he  a  ver- !  ^  .  “  a  '  n^'iDeal  control  with  ,  ,„„p|rd.  Rv  13i::  ihe  .ompaiiy  was 'ern  and  the  Grand  Trunk  Pacific. 

a-P  for  the  -an  r  period  'if  last  vea r.  .md  keep  all  ii.s  costly  implications.  C-ne  eri-  m  difficulties;  dtiring  the  war  per-  .appointed  ilie  Drayioii  I’.oard  of  In 

'The  deeline  ,n  the  vields  on  govern-  ^in  end.trabte  Imitis.  ,h^  di.smisscs  the  estim-  ,o„  it  had  reemved  distress  aid  from  'titiry  to  investigate  the  general 

ment  bonds  reflec.s' an  easing  of  ’h”  J"',,"., '  economies  under  the  propo.sed  nhe  l••ederal  (iove,  nmeni.  and  Hi  l'M7  pmbleni.  of  iransporianon.  Majority 

credit  sitiiacon  and  an  inducement  ed  of  In  bookketpmg  schenie  as  illusory.  lie  says  ihai  ,he  Goveinmeni  of  Canada,  by  p.iy-  and  minority  r<i>orls  were  siibmli- 

to  invest  sum’ll-  fund-  in  profiiabie  , ‘  "nd’seha  rged  riiorl-  ,he  field  for  saving  has  been  oeeu-.njeni  of  .j>10,()00,uufi  acrpii'-ed  ilie  en  md  The  government  did  not  aeree 

enterprise^  '-‘'sour-  p,p,j  |,;e  eeonomies  made  by  the  I, "re  capital  .stia'l.  ..t  the  company  vVlih  cither  it.  its  entirety  M'hey  dni 

(  ommon  .“lodv'-  reac.hcd  a  iempor-c’“'  'he  eouiiiry  Ilie  bu.smes.s  mdivdual  railway  companies  dur-,and  look  over  ihe  propciv.  not  adopt  tlie  method  of  control  pro 

arv  tm^k  in  .M'lil.  The  ndex  based  I ^  'I'”  f”"'  'ears.  They  are'"  'irna.  iha'  :  numd  hut  placed  ihe  railways  under 


— Steel  Up  69, .360  !(ndeucy.  Tki  lie'-iine  .n  liie  index 

ot  yields  wa.-  .7  pc  ;n  .April  irotn  j ,,,,,  ,,,j 
OM'.wa,  rioihuGon  of  p.g  ;,on  the  preceding  in'in'li  Tiic  (ieciiiie 
:ri  'anada  du-m.g  .Api'i  aiii"uutcd  from  the  satiic  in'inin  of  i';.;.,  1 , tonal 

■o  27. long  tons  coiii’isud  wjtli  Ui.l  P-c--  ’''tiif  'he  aver.igc  o.  'he  | 

;2..I''  '  :  m.-  .n  .Mrircit.  fti.s  moii'li's  index  during  ihc  fir.st  four  mf””'’' , 
o,;tpn'  in'iudc.j  2'.’,U''i  lon.s  iC  i.iis.c  of  1334  was  ,  pe  less  ilian  the  j  ijnanc 


ihc  fir.sT 
p  e  less 


<s  ihan  the  aver- 1'*^  "*  1""'  nelUical  control  witli  , toppled.  Rv  liu::  ilie  (ompatiy  was 

'>■  I  la^'aGon  w  .rhm  .mdumhie  hnitis  _  C-ne  eri-  m  difficul.ies;  during  .he  wa  ,  per- 


'  . .  . .  . .  aiv  peak  in  ,\|'ri!.  'I'he  ndex  nascii  1  . . . . .  .  •  mg  'iie  past  rew  yearK.  rtipv  are 

pig  ii'  ti  wa.s  k2,;:;2  10,1..  coinpar-  G,p  mo,-’,  l"'”  expendilure  is  nor,  selt-susiam-  noi  of  the  same  character  or  even 

will,  :;5.:'.5:<  loti.s  :n  ih,  -ores-  ;.„„j,are'i  wuh  88  d  m  ' ‘"h  'he  propo.sal  f"”  ’’ff  “  relaied  to  Ihe  permanent  savings 

nri'pg  permf  of  th:;:;,  March,  a  ga.n  of  :!  1  p.c.  The  sain  ,  I” hi'f”""”  ‘’f  ,’he  dehi  ha:s  the  sup-  tvhh  b  co'jld  be  effected  by  the  eron- 

I'rnat*'  charge.s  d.irmg  .Xpri!  m-  over  April.  ]''33.  was  pearly  73  p.c  .  1 1'”'''  'ertain  publieisfs  '"hose  o,,,,'-  use  of  existing  faciliue;..  and 

idcd  lx.:;.'2  long  toil.-  of  ir.iii  oi<.  indicating  ilie  coiKsiderahle  re.  fivery  ;  ff'fdf'i  M  counsel  on  railway  pieh-  hv  ilif.  abandonment  throughout  ihe 

.6(i2  .-dion  roll-  of  limesioii''  ;ind  which  ha-  i.iken  place  in  'he  last  12  le'”-''-  ’jh  'he  present,  con.'isi.-  o.  (.ouniry  of  duplicate  and  triphcaie 

:;I7  .Mill!,  Il  n.s  ot  loke.  Ail  o:  the  montli-.  'I  h"  advance  "f  the  itist  .'he  fo  lowing:  -'’‘'f'- tPd  Iraekage.  Ksliination 


.■liidcd  ,x.;;.'2  long  toil.'-  of  iivn  oi<.  indicating  ilie  coiKsiderahle  rec<ivery 

r2.6('2  .-dion  ton-  of  limr-sioii''  ;ind  which  hii-  taken  place  in  'he  last  - - - -  - - -  -n -u  m-iv  i 

Ji  :;i7  .Mior,  Il  n.s  ot  v  oke.  Ail  o:  the  montli-.  'I  h"  advance  "f  the  itist  .  t ■'(■  i"  if>"  mg ■  "P*!  Iraekage.  Ksliination  , 

"vke  wa.-  iiKute  in  i  anada  from  ini-  four  mopihs  lost  Us  nionunruni  i  ,.on,^ 'irTiol,'">f '’fh.'’rrnad'i'^  n  fa,.,fi,; ' '’f  'ho.se  .savmg.s  were  made  at  va  ri- I ^ 
polled  '.oal.  hut  only  li.id’T  mns  of  April  and  a  vraction  pmoaidy  a  nailvvay.  M'li'  rimes  by  the  late  l.ord  Shaugh- ,,ie  beginning  in  „„  f''7'  bookkeeping."  which  w , 

Ihe  limestone  w  m  .,ua;-ried  m  -his  temporai  y  nature  made  Us  appear-  ^  ^  ,  Kurhu.s'flst,.  s,^^  ;h,  ners.v.  by  the  late  Sir  Henry  Thorn- ^  „f  „„u,,et.|  Iml  gaming.  ''haliengmg  the  position  of  the  ,|istorled  (.ic 

'ouiury  two  lurnuic.s  were  m  bias,  anee.  .  'I',  an.scont'inenial  i:a,lvv»v.«.  itsvery  hreal  li.  ‘ « here  t  ^  iioi  relieve  the  hiirdeii 

throiigtio'U  the  nionili.  .me  ai  Ham-  Whoiesa.e  j.rice.s  averaged  m^'Pf  , i  K-mail.v  enthusiast  ir  support  of  j'd  '  .he  I  .anadian  National,  and  by  Uu;  „ ,^,,1  nolilieal  ennsiderntions  ’'‘"tiI'cp.''  had  pioneered.  in  l.i.,.,  ^p,.,  would  lend 

'I'on.  On:ai:o.  and  otic  at  Saiili  .Sue  lu  April,  rite  index  retreating  to  il.l  ,,,,  uunadian  .sorihem  mterpn.sp^  ,  ipreseni  offieer.s  of  the  Canadian  Pa-"  .  r..,  thn  iwo  main  '  •’ollow  ing  :i  change  of  directorate  o,, '  .i,,,.  ..p.-sc 

iiarj  a  capacii.v  of  i.uOo  fon,^  hmhtsi  po,nt  ot  recent  nionihs  F>a<-ific  by  titp  Oov^rnmenr.  ?ar*ird  with  repprci  a?  the  fruHAS  t  oi»hr "  (liscardod.  \\r.  I5raU>  (onliniie'i.  nianv  of 

of  ])!;::  iron  per  iJav  .md  represent- .  reached  in  February  when  t.ie*  Suppi>it  of  thf’  pnijf:y  of  an-  dp<^/»  siiidy.  eondueied  bv  men  of  ex*  i  .  \  .1  Ti.nni/  *  became  ihe  ohjeel  .>i  ifioso  np«frMfiine«<  'Ihe  Hoimii 

.a;. ..a., lo'.n.i'na™ 7=  V  ''j-p- ' ' A'l  ■"■j''.."  -""a'a-. !,. ''''i "f;, '’rJa i:''"':, 'i;, 'r;;'';!;!  ,7a!:'2:!!r2!: 


assert  ion 
that,  the 


‘  It  has  hern  stated  someiinies  iha;  "i"  i ‘w  , v  j 

the  collapse  of  the  Canadian  .North-  I"  hou'd  "f  d, rectors  tippointed  by  the 
ein  afforded  an  example  of  the  evils  g"' emmen l ,  and  bolding  office  a,  Ms 
ol  private  ownership  -of  railways,  lo...,,.-  .„,a 

and  iliat  iis  failure  was  due  lo  per-  ,  '  ' 

soiiHl  greed  and  overweening  amtu  ! 
lion.  Tliat  may  be  answered  l.v  tlie  I  ' I'o' 


"!  .s  iHr  pomieil  to  inv ’esi  lEiile  tlto  iranspni 

ni  ss'-'I  .  ' 

,1  .  ..si  tation  siiiiiitioti  m  i  anada  Ttii.v 

.iMf.  i.i  Royal  Commission  found  that  Ih" 
-<xi.»ii  casli  ouilay  of  ilie  Dominion  Gov- 
,  crnmeni  and  ilie  •uiiiraniec  'if  seen 
P  lilies  for  tile  railwiiys  now  compri.s 

.  ing  Ilie  Canadian  .Naiional,  liiid  up  fo 
'  December  31,  I3;ll,  amounted  in  .82, 
of'ln  487.31.8.1116.  wirh  ilio  total  ctipiiai 
enei'il  'hi'ulil.v  of  the  System  al  *2.663.326. 
lioriiv  '"rill  caiiilal  debt  liabilit-- 

ilbmll  -  "  *111,806  per  mile.  .As  a  corn - 

aofec  'he  Canadian  Pticific  had  an 

ev'.ini  hea'ing  debt  oiiitiandins  4o 

»1  >i'o  *26.671  per  mile,  and 

’  hy*.  if  its  capittil  storks  were  included 


not  ;i(  (111  be  me  hod  of  control  pro  ,  ,  ,  ,  ,  j 

.  1  .  1  U  MS  capiuil  stocks  were  included 

posed  lull  !>  a<  I'd  i  he  railways  iiiu  er  ,  '  ...  , 

'  .  ,  h  .  .  J  V  .1  'he  tola!  otM.siandinc  was  *.'4,638  pet 

a  board  of  direclors  aiipoinled  by  the 


mile. 

'The  conienlion  thai  the  canadlHii 
National  .lebi  slimilil  he  written 
down  to  an  arnoiml  ii)>on  vvhuh  the 
nniriagers  of  the  property  conid  be 
renson.'ilily  extieried  m  earn  a  re- 


asily  ca[)iible  of  prorif  '"’”61  i's  em  -s'og*  s  .turn,  was  sligniaii/.ed  by  Mr.  Realty 


enterprise  was "'"''1  'npiial  ex 
beginning  in  an  in”'!'"""'*''':  ''P"-""'  f'oni 

ict'l  bargaining,  ‘'halienging  the  position  of  the 
tc' \erv  Itrealh!  Ptieifi.  in  fields  where  tlijii 


'•'f  ail  i'la.-t  furnaces  m  Canada'  ‘'action  of  the  las,  two  months.  "'C  I 

.■^ici-l  jiroriiicriou  during  .April  was  index  :n  April  vvas  8.'  p.c.  nigner  ,  , ,  Th»  maint 

■-  isiulv  'ow..'.  itvm  in  U-irch  ihcilhan  m  the  same  month  of  ItlSI  year,  tu.n.  anri  m  plaras  triplication  of 

:  '  .  -  ,  ""y  "  n  .Ma  th,  "IM  ,  ,  j  average  during '  the  first  ra'  iiitic.«  wc  now  enjoy  whether  or 

totals  bemg  ."..!6.:  long  tons  and  uu  avei.ige  not  hanlti  uptev  . . . ■ 

TJ.".':!  tons  rcMKnivelv.  Tliis:^"'"'  ""'n'h.s  t^as  14.  P  '  corner 

uioruh  s  o'MpiM  included  68,7.3:4  lonsllhan  m  the  same  months  of  i  "They  now  i 


di.setnded.  Mr.  Rea  ty  cr.ntmued,  ,, 

"It  4,eeame  the  ob.ieel  .d  tliose  "i.  niisforiimes  I  he  I  I'uummoi,  G 
'■harpe  to  e.stablish  a  position  ol  ,n,mi  could  n..,  go  through  rite 
primacy  a,  all  costs,  to  duplicaie  or  wiihou,  pemuM 

surpass  every  facilMv  fiMnishe,  1”'  ion  of  i  he  nai  nuia  1  ■•redil 

ilu  (  nuHTlian  PiU*ifH',  arui  regard  I  csk  • 


ingot.-,  all  for  use  in  Ihe  prodiic-'  ‘  hP''”  ""S  ”  "  ^hoo-c  .  of  an  endeavour  to  vL-ipe  oul.'.iu.  m  the  I’nited  States  and  wa.s 

r.-^'  lining  mill.-  and  1.6:43  tons  of '  -'•"''p-'  .  iLtlvneri  u  entries,  inescapable  loss  i  pronounced  unassailable." 

•rsnug-  Ot  which  1,5(13  tons  were ;  J’PPPa ri^rms  rasulting  from_  policies  previousl.v  ;  .p,  „..g  inning  .Mr.  Reaiiv  said 

niend.d  h.i  sale  and  121  ions  for  advocated  l>y  them,  and  to  be  par-|,i„.u  tm  had  eiuleavoiji  cd  to  prepare 

use  in  rhe  producing  companies’ |  'J,',  iled  that  the  Alarcli  ''alculated  deception  of  ihe  a  pafier  whi(  li  would  not  leave  its 

own  worii.s.  During  ilie  first  four  ’  •  ’  .  ,r  -md  the  fur-  ‘anadian  taxpayer  as  lo  the  extent  :jijif,o,.  opn,  ip,.  cririci-m  of  pre- 

I'lori'h.'  of  liiis  vi  ar  the  ciimiilalive  i ,,  incre  i'se  in  Anril  n'laees  the  in- yearly  contribution  he  nrisl  ,  jmijf  p  (’onseiMJeni  ly  he  had  used 
nroduciion  'f  steel  totalled  262,072  position  on  the!'”^*‘*’  ‘nf'”’  railway  losses.  i.,nlv  official  or  ceriified  figures  pte- 

lorg  t"ii.s  '/'I'Uiared  with  fa-736 '  Results  of  Co-operation.  .("I'd  by  histornal  leferences,  tlie 

'on.“  for  till  cu  rt  .-I'onding  period  of  '  '  if.  v  *  "The  policy  of  compulsory  co  |a''''iira<  y  of  w  hu  h  wa.s  una.s.sailolile. 


'it'.ir'di'.'ri^R  ;‘h;'“r;VriAn  v-ars. . .  i'houch  madt  at  different  time.s,  a  tVi “.y  nvTo7-ueX-  i 

(6i  Th»  maintpuanrc  of  the  rtuplica  -  j  rerv  similar  in  resiill  Tlie  estimate  1'”^  O'lip-in.  -  j-ilrpass  ('very  faciiilv  furnished  liv 

lion  and  in  phirAs  triplicatmn  "f '  prr'-.f.nted  hv  the  ('anadriii  P-icifii-  tor'""'-"  I.''  ’*  I H"  'anadian  I’acific,,  ami  regardless 

:^v^;.^%h;!'h3Royal(  ommission  wasexamrod^  "z:  -V'"" 

cotn».r  riiiTl  analyzed  bv  independent  i-ail-  '  "  '  n  u  o  Jov  ''‘'^t’ltc  of  M.s 

"They  now  propose  tn  add  •■mp- ,  wjiv  economists  of  standing  nml  rep- . finalh  readied  vvMli  _  .past  services  loCanaua.  to  reduce 

.  ■  . 3  in  the  I’nited  States  and  wa.s  ,  s  railway  to  a 

('nounced  unassailable"  ;  iiiid'.riook  to  build  a  railway  " i  ..nndii.ion  of  inferiority.  Abundant 

In  the  lieginning  Mr.  Reaiiv  said  i 'J"”''””  Winnipeg.  "s  ()«"  ;  evidence  of  this  will  be  found  in  ilie 

.  ,  1  ■  .  'tkixiAcn  It  t  rk  Fii'*  fJikon  OVOl  U>  •-ilL  i.viiixSi.,.  ><  i  rrxtxx  <it  (Hnuo  in  I’fkii- 


as  "a  disiiucily  di.sbonesi  form  of 
bookkeeping."  vv  liich  would  give  a 
romplelely  distorted  pirture;  would 
not  relieve  ilu-  bin  den  of  ilie  i.xx 
payers,  and  vviuld  tend  to  lull  the 
public  into  that  sense  of  sei.iiiitv 
and  well  lieing  vvliii  li  lins  ber-n  'li-' 
cause  of  so  many  of  our  railw'i-- 
.niisforniues  'Ihe  II'uummoii  Govcrri- 
inenl  could  not  go  iliroiigh  the  Rani-- 
ruplcy  I  (vui  I  vviihor.i  pei  iii'iiieiM  'ie 


I'.il  he  hiMl  eudeavoijn'd  to  prepare  i  ,,  ,,ii  com- 

;  liaper  whidi  would  not  leave  its  ‘''''*”(1  I  I'unk  '*’’5'  "  p.,,.., 

urimr  open  to  ihe  cririci-m  of  p,.,..  [>l''"<>n,  a'  a  rental  aftei  1;  '^”' 

U'lifc  (’onseiMJeni Iv  lu  had  used  |'T  I""'  '‘‘‘[J, ;  j  Trunk 

tilv  official  or  ceriified  figures  p, e- | nvoanv  wa.s 
"li'd  by  historii  al  i  efei  c-nces,  tlie  i '  '  vv  nnioeg  to 

'■''iira'  y  of  whuli  wa.s  unas.sailalile.  "  '"'''vay  to.  '  ,  p,,.,,.. 

I i-T ciofoi'e  '  he  ciuiMiieii I ed .  "a II  -"'''"'k'  ^Dipert.  I h<’  ‘..ov er n  .j/ip.j 

If  '  I  .'n.-i'oi  lation  problems  iiave  ,  "nleeing  the  bonds  to  -(  '  f  .  , 


.Li.\rHiM;iiA  Ol  TIM  r  oi‘  n.r. 

ValtdOM  vyT'.  ilir 

prft V inf'‘'.s  rnpac'-ri  in  tir*'  p- inn 
nf  iiKii'hinf'i  \'.  l-’.ri l  i-'-’h  i  rankF 

fonrtli  aflt'r  .Manilnl-a.  vAith  au  fnit 
I'Ml  valurd  nl  in  1412.  a'lojrl 

in^  tn  a  fI«MaH»*d  nf  ilm  Dotnl 


IHMiso.  it  to  bo  taken  over  by  I  imljjit.  utterances  ot  (huso  in  con-  n,on  JTuiorm  of  I'bo  n,,iui 

Grand  Trunk  for  operation  on  I  d-oi  ,,(■  ipe  Cajiiidian  .National,  and  'uion  i"ial  iii""inu''il  i"  iJJ.'J.'u.i'i: 


p,:;: 'plerion,  at  a  rental  after  seven  yesn-H  „^p  ^,.,„p„  ,  pp  ,ppppi  „r  the  1  *,■  3;uM  j  l' .  i!;; 

iv.^,i  of  tlitee  per  cent,  on  'tie  "’si  oi  R„yj,i  <  ommissioii.  Maiiitotsrs  i  .  .*71  j  .mu 

iseu  -,.1.,  ..a  'f'-iinli  ■ _ _ 


las,  ytar  •  .p,,p  ,p,neral  production  industry  operation,  although  il  is  being  ■''i'''i'iofore.  "  he  commeiiied.  '  a II  . ;  ‘  spc  ifled 

riie  v.iUimc  i/t  irading  in  ir''>n  and  recoi  'led  s'lnie  sharp  advances  iniglven  a  fair  tri.al,  tiffers  little  pro- i' '  1  in.-iioi  lation  problems  iiave  ,  "nieeing  me  non  1.  p,  p, 

-ted  priitiiH  l;:.  wh.ch  bail  been  on  t  opper  export.s  at  27.406,000  - mise  of  subst.anrjal  relief.  Konrnled  1  •" '  u  sei'lcd  iind' r  poliiical  or  com- ".'m  id  const riic- 

iiligrudi  lor  some  him,-  pa.st,  ■  pound,-'  shov.ed  spedacular  gains  on  expediency  -  ud  on  reason  andlmiiiiiiy  pre-sure.  'I  lu  present  situa- | !’.„pi  tho  di- 

reiitinued  ic  .show  impr  iv emeiM  in  over  ibe  adjusted  levels  of  .viarch  experienee  —  it  doc?  not  iimu  li  ihc  'ieu  iiiiisi.  1  take  11.  tm  rlcali  withjl'nn.  in  signiiig  m;  co  i  J  <■ 

April  vvliile  I'l  ices  remained  com-  and  April  of  last  year.  The  gain  in  heart  of  tlie  problem.  J  make  iIj  m  tr"in  'he  siaiulpoiiM  of  sound  ua-i  'y*'’''f  md  .  ! |,.ir' t'liey 

paratively  firm.  A.s  formerly,  tlie’ the  first  four  months  was  no  les.s  slaiemem  deliberately  tind  vvm:i  luT.al  cfoiiomies  and  from  no  other  j  * '"nk  wete  criisui  a  1  e  in  ^  ^ 

yhlefi  tlmand  was  furnished  hv  the  than  51  P  e.  over  ihe  same  period  ot  confidence,  because  no  man  el  an,-  angle.  "  ,  Tailed  to  proied  '  ^ ^,.,jon 

■raiai«:^.Biui  the  automotive  indus- j  J33;{.  Measured  by  value.s,  nickel  experience  in  railway  operati'ins  .  Ilislorj  of  ITohleni.  ..VxmeLtc^^  ^ 

frien."  nul  sovetal  other  indu^f rios  1  and  zinc  exports  were  aeain  in  the  has  had  the  temerity  to  aMenij^r  lo  ,  c  xcei  uf  a  oi  imhu  iiu«. 

(Onlinued  i"  ahsorli  increa.sing .  limelight.  Lead  production  was  not  indicate  tliat  the  possible  econ-iipies  '  o.,'* 'V. ('"‘ei'Ked  ,  cost  of  tho  Grand  Triinv  ^ 

amounts  of  ste(-l  products,  l-jxport  so  heavy  in  .Viarch,  the  latest  month  from  eo-ojieralion  could  conceiv  ibly  ; ,  ,  tm'kground  ui  a  startling  wise  exceeded  e»  'ina  ts. 

demand  was  also  reported  hetier  and  tor  which  statistics  are  available,  be  more  than  a  small  part  of  li.ose  '  ,  n . ‘’Iv’.  »  "ch  iii-h  sian- 

the  value  of  Corcign  shipments  roselGold  and  silver  shipments  to  the  to  he  reached  through  upificuiion. '"i  ,.  ^ if*"**  .  .a*  •  fn  eonii.eliiion 

from  *2,604,85'3  lu  February  to  Mint  and  external  points  recorded  according  lo  the  estimates  eonipiled  '  vi,, soundly  enti enched.  the  dards  of  construe  lo  -  •  luhor 


'  political  or  com-  '""i  le.serving  the  Ph 

'1  11.  pre.seni  situa  'l«'''''Pnate  the  siaiulaids  d  ■  ' 

c  dealt  with  "nn. 

fuiM  of  sound  ua- 8"'^  1 

and  from  no  other  i  wete  criisuta  ie  i 

Tailed  to  proied  their  sliai  (  hold' i  s. 
■  The  (osl  of  the  govei  imieiit  iiorlioii 


JOHN  COTTON’S 

TOBACCOS 

From  the  Land  of  the  Heather^* 


and  was  also  reported  hetier  and  tor  which  statistics  are  available,  be  more  than  a  small  part  of  '('ose  , 5,,i,hici'ii"mrt"  n  ^l ’fv'.  "ch^  cj-lna  sian- 

value  of  foreign  shipments  roselGold  and  silver  shipments  to  the  to  he  reached  through  unificuiion. '"i,.  if**'**',  ***1  unneees  a  •  ~ 

1  *2.604.85'3  lu  Kebruarv  to  *3,-I.Mint  and  external  points  recorded  according  lo  the  estimates  compiled  '  entrenched,  the  'lards  of  consMuetlon  to  eon  pelt  ion 

’40  in  _  ,  IrecesaiQU  tn  Anril.  Asbestos  ex-lbv  experienced  and  competent  rail-  P^vnees  ver»  served  b.v  of  the  Canadinn  Nn*-* "  ‘“V  , 


The  man  who  loves  his  pipe  finds  in  JOHN  COTTON'S  '•fjf - 

a  tobacco  tliat  brings  comfort,  peace,  and  relief  from 
worry,  corning  as  It  does  from  an  older  and  more  placid  ttet^Tirii! 

wnrlti.  There  i.s  no  finer  tobacco  made,  than  JOHN  i2J,I®» 

420TT0N’S— "Seotland’s  Best”. 

In  three  strength.*  —  Mild  «  Medium  »  Strong 

1  niuire  tin.  2Ac  8  naruv*  Hn,  BOr  4  onnee  tin,  91.00  -  u 
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CAN.  INTER.  PAPER 
1933  SALES  AND, 
REVENUE  HIGHER 

_ I 

Net  of  $4,678,536  Compares 
With  $3,649,798  in  1 

1932  ! 


Preferred  Stocks 

With  Arrears  of  Dividends  and  Prospects  For  a 
Resumption  of  Regular  Payments 

No.  2— HOWARD  SMITH  PAPER  MILLS 


DOM.  WOOLLENS  &  CUT  PROPOSED 
WORSTED  ENJOYS  PRAIRIE  CITIES 
BETTER  EARNINGS  OIL  CAPITAL 


Montreal  Trust  Company 

LSTABLI5HCD  1689 


May  Resume  Bond  Intere.sl  Pay-  Operating  Profit  in  1933  Drop>i 


The  tj  per  cent,  cumulative  re-,  The  balance  Ebert  a.s  at  the  end  of; 

-  I deeraable,  preferred  stock  of  Howard  last  year  showed  surphis  of  $1,50!).- 

PRICES  UNFAVORABLE  I  Smith  Paper  .Mills,  Ltd.,  currently  36.3,  and  net  wdrkins  capital  of  $t. 

■ - isellins  on  the  Montreal  Stock  Kx-  893,083,  with  current  .asset.'?  of  $3.- 

Portion  of  Subsidiarv  Bankt  ^  price  of  68,  has  been  in  181.910  at  a  ratio  of  2.'17  lo  1  to  nu 

rtAUf  u  D-  I-  ■  'arrears  of  dividends  since  March,  rent  liabilities  of  $1,288,826.  Tlank 

^eoT  ^.i^rea  Oy  Keaimng  on,  1931.  accruals  as  at  June,  1934,  loans  were  almost  cut  in  half  dufin:: 

Inventories — Investments  andjamounting  to  per  cent.  The  1 1933,  being  shown  on  the  balance 
Funded  Debt  Also  Cut’  .payment  of  these  arrears  in  cashl.sliccf  down  at  .$7.56,000  from  $1.42i.- 

^ _ _ _  i  would  involve  the  payment  of  $877.-  500.  while  depreciation  reserve  of 


ments  in  December  This 
Y  ear 


ped  From  $107,826  to 
$69,174 


IMPORT  THREAT  REMOVED;  WORKING  CAPITAL  UP 


Torohlt.  ftip  tin.inriHl  limfu.  [  Toronto  Bureau  The  F  rnarictal  'Ttme,. 

I  orono.  I.toininlon  W  ooilens  <t  Toronto. — Reduction  Iti  the  capital 

Worsteds  is  participating  in  the  of  Prairie  Cities  Oil  Co  by  $600,000 '. 

general  tniproveioent  of  fuisincss  order  to  wipe  out  the  deficits  in-  | 
ant]  partictilarly  m  the  improve- fotir  years  is  pro-' 


anti  particularly 


4  belter  vnr  TOas  rTr,rrt^.T,r.«a  K,.  1  Deducting  the  arrears  of  191^  $3,809,919  was  equal  to  about  IS  pci  I  j  teviiic  trade  alihouch  d’fcctor.s  of  the  company., 

.4  belter  year  was  experienced  by]p^^  a,. 103.0.5:,.  wholesale  and  retail  distributor 

.ho  Can.idian  International  Paper  1  68,  a,  valuation  of  4814  on  the  sceur-  KMnded  debt  of  Howard  Sniittieon-  ]  |,  ■  j,  ..  ..\  re- ■  petroleum  products  in  the  prairie  ( 

t'ompany  iu  1933.  Although  sales  ity  is  indicateid.  sists  of  $6,729,000  of  the  fompan,'' > ,  rmi./ ntioffici  ii  «niir. ,  company  ha."!  been 

and  profits  were  moderately  higher  ;  Howard  Smith  Paper  Mills,  Ltd..  5Vs  per  cent,  fir.st  mortgage  ,j  (ontnaiiv  is  earnin-  at  affected  by  economic  ton-; 

•.ffc  ti  thc  largest  operator  in  the  fine  and  .$2,343,400  of  subsidiary  bonds.  ' ‘ ^ d"'ons  in  the  area  which  it  serves! 

■after  deducting  all  appropriations,  a  pgp^,.  industry  in  Canada,  with  mills  fixed  charges  for  1933.  oxcliisiie  t'f  ‘  "  I'd  tecom-  b,„  directors  believe  that  1933  oper- i 

deficit  resulted.  Unfavorable  news-  at  Cornwall.  Ontario;  Crabtree -Mills,  exebange.  amounting  t..  $.',70,607  .  "  "  1  aUon.s.  which  resulted  in  a  loss  of  | 

print  prices  proved  the  major  ad- •  Dcauharnois;  .and  Windsor  .Mills,  Capitalization  consists  of  $2,270.70"  I’’’  *  :  $52,180  after  bond  interest  and  dc- j 

verse  factor  in  a  difficult  year. 'Quebec,  having  a  toUl  productive  ca-  of  subsidiary  prefciucd  stock;  $61",-  'uu  ci  he  toiinrincd.  officiall.v.  ;preciation,  represent  the  worst  of 
Other  features  of  the  report  include  paeity  of  60,000  tons  of  paper,  20,-  014  representing  minority  stockhoid-  .. /  Z*:',',  '  J"  cf  reor-jthc  depression.  ( 

substantial  reductions  in  bank ,  01*0  tons  of  bleached  sulphite,  and  ers  equity  in  common  stocks  rind  sur-  r>iini/.aiion  the  four  pa.\  men  is  of .  Profit  from  operations  dropped  to  j 

loans,  funded  debt  and  investments. : -(•-000  tons  of  kraft  pulp  annually,  pluses;  $4,500,000  of  an  authorized  "uid  interest  on  December  ' 

Total  sales  for  the  period  at  $31.-- addition,  the  company  controls  $7,500,000  of  6  per  cciii.  cumulative.  ‘•’’d  Dec-omoer  1st.  and  $ll«,..o4  in  1931.  Larnings  wetc 


■iftcr  deducting  all  appropriations,  a  pgp^^  industry  in  Canada,  with  mills  fixed  charges  for  1933.  exclusive  of 
deficit  resulted.  L’nfavorable  news-  at  Cornwall,  Ontario;  Crabfrcc -Mills,  exchange,  amounting  to  $.'i70.60,  . 
print  prices  proved  the  major  ad- •  Dcauharnois;  .and  Windsor  .Mills,  Capitalization  consists  of  $2,270.70" 
verse  factor  in  a  difficult  year. 'Quebec,  having  a  toUl  productive  ca-  of  subsidiary  prefciucd  stock;  $61",- 
Othcr  features  of  the  report  include  paeity  of  60,000  tons  of  paper,  20,-  014  representing  minority  stockhold- 
substantial  reductions  in  bank , '•(’0  funs  of  bleached  sulphite,  and  ers  equity  in  common  stocks  rind  sur- 


Total  sales  for  the  period  at  $31.-;  addition,  the  company  controls 


December  Ist.jand  $112,254  in  1931.  Earnings  wetc 


Winds  and  dehentlirrs  Increased  .s  iimis  comprise  nigu  rcu  siucs  .i-  inc  ^  ..u....  ....  , ,  v  ..vc 

this  to  $4  678  ^■’R  from  $3  RIO  79R  boud.  book,  writing,  blotting,  basis  from  .liine  Isi.  1028,  to  .M.ircli  on  December  Ist.  19.31.  And  it  Is  to  ! 

the  previous  "vear  rlcnreciafion  resumption  of  paymenrs  that  t.,,,  ' .niurrst 

♦isosioQ  Uciofi  '  Pcrs,  and  enjoy  an  outstandin.g  re-  1931.  and  none  paid  .“incc.  No  di' i-  the  unofficial  report  of  improved  jothfr  intr^r•>l  .• 

me  ’  Intoreat  t e  nao^'* fiT !  .nctivc  demand  not  only  dends  have  been  paid  h\  the  prc.sent  earnings  refers  H  is  understood.  | 

1  6,  sjbsiJiai}  rest  ..,08.„..S4,  Canadian  market  but  in  ex-  company  on  its  common  shares.  The  powever.  ttiat  manv  factors  may  Pad  debt%  Trser^•r 

c  ‘  m  "’-^kcts  sucb  as  the  United  preferred  slock  is  redeemable  at  110  enter  inio  the  situatron  before  ^ 

Kingdom,  South  Africa.  .New  /.ca-  and  accniod  dividends;  has  voting  cemher  Isi  that  it  is  noi  vet  safeto;l''iV  'f/  , 

•1.9,126  and  debt  expenses  $1  <  1.242, :  Australia  and  .South  America,  li.chts  while  in  arrears  of  dividends  t  rrv.mj.  dri,. 
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:in  the  Canadian  market  but  in  ex'-  compan?  on  its  eornmoii  shares.  The  powever.  ttiai  .sn  many  factors  mayjpad  debu  rescr 
I  port  markets  sucb  as  the  United  preferred  slock  is  redeemable  ai  110  outer  jnio  the  situati.'jn  before  Dc- i 
I  Kingdom,  South  Africa.  .New  /,ca-  and  accrued  dividends;  has  voting  ccmlicr  Im  that  it  is  not  vet  safe  to;’.'',’,'  ’p' 

'land.  Australia  and  .South  America,  rights  while  in  arrear.s  of  dividends  „rediei  dcfinitelv  ihat  the  interest''  "'^  t-'-iou.  . 


M1  PLACE  c!■AF,^■'.E5.  ^0^1■rTEAL 


leaving  a  net  loss  for  the  year  of-  'p),p  present  company  was  formed  j  for  li  quarters  or  more;  ,ind  no  mo- 
-8.),9]2.S31  .Xcenmulatcd  dividends- jp  192S  as  a  reorganization  oC  an-  dification  of  rights  can  be  m.ude  ex- 
took  $506,116  and  a  further  item  of  |  other  company  of  the  same  name  cept  by  \olc  of  at  least  7.5  per  i  cni. 
$1,865,080  was  set  aside  to  provide  1  w-hich  with  its  predecessors  had  a  of  preferred  sbarc.s  present  at  a 


against  investment  in  1  record  of  operations  dating  back 


stock  of  Newsprint  Bond  and  Share  1900  and  bad  been  pvoducir'g 
t  ompany.  bringing  total  deficit  for:papers  since  1912. 
the.  year  to  $5,777,911.  :  Business  of  the  company  re 

t  omparalivc  profit  and  loss  ae-j closely  the  general  trend  of  business 
count  follows:  and  industrial  conditions  within  tlie 

I9;«  country.  Tt  is  significant,  there- 1 


called  for  Ihc  imrpos 


'00  and  bad  been  producing  line  Thc  otiilook  for  the  .<.tock  .appear 
pers  since  1912.  j  promising  in  the  light  of  indication 

Business  of  the  company  ret Iccts  1  that  general  husiiic.-s  lunditions  u 


cemlicr  l.si  ihai  it  is  not  vet  safe  to;  .  ,  ,,  .tu'-t-' 7:-- ~  -  - 

■  jArld,  rtrviolj.  rlrlii.il.  4IJ4.i,ll  /4S.77'>  - rr  . r,.: ;  ; - - :  •  rTT- 

predic  t  definitely  lhat  the  luiercst  -  paid-UP  CAPlTAt  AND  RUFPVF  44,500.000  i— 

payment.^  will  he  resumed,  404,011  |  ^  r,, .. 

It  i.s  iinfpworthy  that  A.  O.  Daw-  Reduetton  in  gro.ss  earnings  is  .  ' 

.son.  president  of  the  company,  in ,  attribulabi.'  in  lack  of  ptir./hasin: 

presenting  the  report  for  the  year  power  in  the  prairie  provinces  and; - -  ~  “ 

ended  -lime  30tli.  1933.  indicated  also  to  severe  competition  in  many '.and  deficit  at  .$4.56.701  I’referen- !  $7.7lt'  of  interest  oamed  and  pre- 
that  impon.s  of  foreign  textiles,  due  sections  of  thc  territory  served.  ttal  (.umulaiive  dividends  of  $1  pcrlmium  on  U.S.  funds.  Dividends  paid 

to  thc  depreciated  \alue  of  stcrlin.g.  fiirrent  liabilities  exceed  cuiucnt  year  on  the  class  ".N"  shares  haveion  thc  preferred  stock  amounted  to 


31 ,881, 84  V  .30.22T,:21 


j  for",  that  the  year  1931  saw  operat- 


Total  TVotH  .... 

r»rprrr 
f  >rplrt 
^H^».  tnte^ 

1st  Morf.  and  prior  liurs 
jnt . 

<  itbcf  int 

I  Mp . 


27.540.-122 

26.864.478 

4.:M1.42-i 

237.111 

^..969.24,1 

286,.534 

4,67H..u3H 

1.828.10:l 

2.082.381 

3.64!),798 

I.».i4.2(tl 

.•>25,228 

2,232,289 

MpO.OIK 

1,079.120 

171.242 

1,49.5,931 
2, 061, .565 
17,5,065 

4J3.0T2.831 
nOO.llft 
Ml, 865,080 

d4,694..522 

600,000 

46,981 

.5, 341. ,503 

fl5.730,929 

46,98] 

i  levels.  For  thc  year  1932,  although  ,vcar, 
sales  were  on  a  reduced  scale  as  it  is  s 
compared  w-ifh  the  preceding  year,  scale. 


Balance  shed  position  is  Port,  is  cxpcci.ca  10  appear  some  -  • 

e.  with  pro.-pects  that,  if  the  lime  iti  September.  Since  thc  pound* 

nent  in  earnings  is  main-  sterling  has  been  at  a  premium  for  ■ 

still  further  contraction  in  most  of  thc  compaiiv's  fiscal  period.* 


tVorking  capital  position  i,"  a.v  fol-  serve  against  which  t.here  may  be' 

"s:  charged  anv  future  losses  or  reserves  Lenero 

tVrermber  3I*C  doilbt.flll  debts.  I  \,t  on 


of  $165,000  in  operating  profits  was  bank  loans  w  ill  be  achieved  this  year  this  ob.staclc  to  improved  Inisiuc.ss ■ 
reported.  For  the  12  months  ended  and  liquid  posinon  again  improved,  has  been  absent.  .Another  factor  I 
December  31st.  1933.  operating  pro-  Granted  more  definite  indications  that  lends  eredenee  10  the  report  of  | 
fits  amounted  to  $1 ,655.265,  a  record  that  the  corner  has  actually  been  business  imptovoment  is  the  betlcr-lx 
high  level  for  thc  present  company,  turned  in  business  and  industrial  results  of  other  textile  concerns,  j 

and  net  earnings,  after  bond  interc.st.  conditions,  directors  would  appar-  - —  - 

depreciation,  and  other  charges,  were  ently  be  iustifted  in  giving  some  p,^.  «  non  K.xpoms.  Z 

shown  at  $327,833.  were  equivalent  consideration  in  thc  Vomparat  i\ ely  k- r.  i.  _ _ _ _ _ ''L 


Wt  operjling  lo?« 
Ini,  cnrr*»cj  Qn*:?  Pren 


5  40.178 
7,710 


7.1*8  ppr  cent,  un  the  ontKtanding  early  future  .to  j^ornr  Hciiuri  bciiu 


preferred  stock  of  thc  company. 


taken  on  preferred  dixidcnri? 


Shadows  in  Europe 

The  Stock  Exchange  (ia/ette. 

/^GR.MANY’S  discussions  with  her 'be  well  if  Ihc  world  were  ptepared 
long-term  creditors  arc  conceal-  f"''  eventualities.  laich  country  is 


YtiViX’nd*  '  '  '^'r^witl  ‘^^600000  Pfeseot  company,  turned  in  business  and  industrial 

Krrrrvc  . ni .ss.v^oso  '  and  net  camings.  after  bond  interc.st.  conditions,  dircciors  would  appar- 

- 7.-  -  -- — ' depreciation,  and  other  charges,  were  ently  be  iustifted  in  giving  some 

'8'  .  surplus  .  shown  at  $327,833.  were  equivalent  consideration  in  thc  Vomparat  i\ ely 

r  4- L  bsl  .  H.5.73o,fnJ9  46,98]  to  7.28  per  rent,  on  thc  outstanding  early  future  .to  some  action  being 

,  preferred  stock  of  thc  company.  taken  on  preferred  dixidcnris. 

nf  o?t  of  gales  and  rxnrnsca  icsa  other  income,  j 

Hl'roirt  on  bonds  and  dcbculurcj  rcdcerac«i.  t  ■  '  " 

Shadows  in  Europe 

The  general  balance  sheet  gives,  Tbr  stotk  Exchange  (U/rtte. 

total  assets  of  $169,988,950  against  - 

■'*1 1 5,638,238  in  iPTcstnients  ERMANY'S  discussions  with  her 'be  well  if  the  world  weie  ptepared 

are  dow-n  to  'o“S-term  creditors  arc  conceal-  f"''  eventualities.  Each  country  is 

•  >1j.  ca.sh  up  $4:.i0.00n  at  $8iH,.14.  .  .  inincnetnhlp  foir  \  eiir  "n’t'otis  for  its  (iouicstic  recovery 

receivables  from  Int.  Paper  arc  $1.-!  .  •  n  m  1 "  "i  •  b  "  fog-  -sur-  willing  to  see  progrc.ss  that 

I2G.000  higher  at  $2,788,636  and  in-  P'’'sc  may  yet  be  in  store  for  those  ,he  danger  is.  not  the  alarmist,  but 
ventorics  are  sharply  reduced  lo  despondent  of  an  agreed  and  feasible  the  soothsayer  of  pleasant,  view  s. 
S13.407.735  from  $17,964,149.  AmoDgjpIan  for  regular  and  adequate  trans-  'be  population  of  the  i^anr  ler- 

i!:  fer  payments.  But  the  signs  at  the 

$89..01,.iH  trom  $93.o63.85<.  bank!,.  .  ..  .  ,.  be  natural  for  these  citizens  to  lie 

loans  reduced  to  •$3,494,000,  payables  i  or  w  riting  arc  distinctly  omin- par,  again  of  their  I'atlierlaud, 
up  $1,150,000  at  $2,504,761  :i.nd  de-i”^Z  .  (^^bmany  b.x  all  the  "vailable  j.pijp  pf  the  Nazi  regime 

prcciation  reserve  up  $1,600,000  at  fZlZZZ  a*  1“’**^^'°”  ‘  ""fd  bc-Lione  have  created  some  division  of 

$1.1,912.6-17.  comes  daily  more  aggressive  III  mood,  ip  and  thc  anxietv  of  Hitler 

Prices  LnsaHsfacton.  .  bonsb.ousncss  of  thc  inferior  ;  ,ba,  t„e  division  is  greater 

iini.  ^u,«ii  V  .  position  which  she  occupies  has  dis*  t 

President  A.  U.  Crruustcm,  in  his  n-itinniii  mit,nf  hnAC  neon  suspected, 

statement,  savs;  ,1.  ‘  T  'hfongh  the  German  cam- 

Priccs  for  some  grades  of  bleach-  bf^toal  politus  h.ivc  to  be  fed  with  ,  pg j„p  ,|^p  territory  is  living  in  .i 
J  Tires  lur  x.oinc  ^rfiucb  oi  medcn  vainglorious  gestures  aimed  At  eon»  I, uuwxn  ih/s  vntn  i«  i  iL/xn 


has  been  absent.  Another  factor  1^“:;",;  ZZLuroc  ‘  ’  "o7:i?i  I  ACC  PPPARTPH  RY  i*"''  . ^ 

that  lends  credence  10  Ihc  retort  of  I  _  - LUM  1X141  UK  1  tU  D I  !  Current,  assets  t.oialled  $76,677  a. 

business  improvommt  is  the  bericr  i  r»ji»  -«««  ,  .  , 

results  of  other  textile  concerns.  |  DAVAITV  PAMDANV  I>«cember  ..i,  193,3  of  which  $6b.03a 

_  _ _ I  Cash  hcl-rl  bv  thc  truster,  cbicfh  ,  KIIYAI,ll  1 ,11  fir  A  |l  I  1  ^as  cash  n  nd  $  1 2."19  was  in  accounts 

for  special  reserves,  is  sligbtlv  low'.  *'vinUl  I  WITH  mil  !  receivable  rurrent  llobilittcs  total- 

pn;  t.Aix  «ooii  EXPORTS.  p,.  .t3s  7,1;  Deferred  charges  are  -  l’"'*  '^i’  rovaltics  are  shown  at 

.STint  V  r.  In  iier-m Ke,-. .  51,0 w  n  at  .«53.301.  Properl ics  re  !  Second  Standard  and  Standard  ''ost  of  $2.i-i",669  subject  to  deduc- 

•<lZ;^on''"a 'o,'"ai'Z,V  '-"I""'!  $  1  .--.5 1 .977,  including  $289.-1  Royalties  Show  Deficit  of  "t=/;mated  cost  of 

Vonwood  an't  .-...g-.xiT,  V«.  of  bard-  "68  for  steel  drums,  while  reserve,  *32  468  for  1933  Pbodm-d  and  sold  hringlng  the 


pn;  tiAix  noon  EXPORTS. 


tVasb  hel-d  bv  thc  truster.  cbitMlv  , 
for  special  reserves,  is  sligbtlv  low¬ 
er  at  $38,762.  Deferred  charges  arc 


Currciii.  assets  totalled  $76,677  at 
December  31.  1933.  of  whieb  $66,035 
was  cash  and  $12,919  was  in  accounts 
receivable  Current  llobilittes  total¬ 
led  $771  Oil  rovaltirs  are  shown  at 


■sporlerl  Iriun  Sa'ni 
rref-iioml  mg  iierierl 


for  depreciation,  amounting  to  $:!"t.- 1  lor  value  down  to  .$177,955.  Dis- 

362.  reduces  the  total  to  $1.250.61.5.  ;  -  count  on  capital  stock  is  shown  at  , 

i-’-’-o'si  feel  ,r,nn<.iivii'  i-’ei  I'hcrc  remains  outstanding  .$491,.!  loronio  Burr»u  The  Fmancial  'nmcf.  ; $195,935  and  franchise.s,  IcAscs,  con- i 

Urn  Za  mo  foil  I  nmntbs  c.f  tasi' reason ,  0"0  of  h'/i';  first  mortgage  bonds.*  Toronto  -  Second  Standard  ,  tracts,  etc,  arc  carried  at  $5,810,-. 
•  xpoi  ts  .,r  no«  ..prmi  nuaiior]  1  V4 f, |  $t;s..599  having  been  redeemed  dur- ;  Royalties  Ltd.  and  Standard  Royal- ISaO.  Tlierc  are  2.503.5ff3  shares  of  I 
tons  compared  \\  uii  .11  x.'.t;  top,.  ,n  iiie|j„„  yoat.  The  59.900  Class  ■•A'’itics  of  Canada  Tnr.  had  net  operat- j$l  par  value,  preferred  stock  out- 1 

i.ZtZ^ZhmmentsLv'rv'v  "fc  carried  a'  $1,150,000  and  ling  loss  of  $40,178  in  1933  which  was  islanding  and  4.981.900  shares  of  $1 

as  large  and  luipips  three  timrs.  'Iihc  1 9,000  cla  ss  "R'’ shares  at  $50,000 '  reduced  to  $32,468  after  taking  intpar  value  common. 


$11, 912.6-17. 

rrices  LnsaHsfactor.v. 

President  .A.  K.  Graustcin,  in  his 
statement,  says; 

Prices  for  some  grades  of  bleach- 


iSFS 


pai?n  thc  territory  is 


.  ,  ®  .  ‘  ,  XVjitit  none  there  tor  eomnensaHnn 

.1  broad  aero  eng  ncs  and  ,ribunal  being  paid 

tenuis  which  can  be  turned  ,,,  equivalent  in 

tary  weapons  tt  t,s  waste  ot  nirreneie.s  bv  Germanv, 

fxani.nc  Germany  6^  tranter  ^  ■  - 


.  nncos  down  to  a  net  price  of  $40  claims  of  the  ereditors^^^  '’°Z' 

a  ton,  delivered  in  the  ma.ior ;  Germany,  wliich  left  itbc  League !  The  n^h'e  is”Vo*^i''^ 

■centre,-  of  consumption,  and  there  1  of  Nations  abruptly  and  has  not  re- j -old'nnd  fixed^hvNhree  nvnert  •  .  ! 

•  has  been  no  Increase  since  turned,  still  resists  any  efforts  '  nomjnatcJ  bv  >,  nmn  bv 

_  D)  spite  of  uufavori^le  newsprint  bring  about  an  end  to  the  disarma- j  ;,„;-ecamcil  of 

prices  earnings  show^  some  im-  ment  deadlock.  \\  hen  the  various  |  ^ 

J  provcnicDt  durmg  lU-iJ.  t.  onsolidalcd  ,  nations  arc  orficially  discussing  dis- i  Tint  is  the  bon! 

netrcveniie,  inejuding  other  income  j  armament  and  allowing  Germany  j,;  ^  there  to,  eompensatin'n 

,  (Of  which  $337,112  was  profit  on  ,  Piirchasc  .ihroad  aero  engines  aDdifj^j,^,  f,,.'  .hat  (ribunal  being  paid 

!  bonds  redeemed)  amounted  to  $4.-  other  matenals  which  can  be  turned  equivalent  in. 

h.S.aSi.  wliirb  was  more  than  .  mto  military  w  eapons  it  i.s  vvaste  ot  ,  nirreneies  bv  Germanv.  i 

■  enough  to  cover  inlcresl  require-  ;  time  to  examine  Germanv  s  transtcr  ,  brought  down  its  gold  re- i 

;  ments  totalling  $3,541,401  on  the  ;  difficulties  created  by  an  excess  of  *  Hpryps  vani-hing  point  and  so  re  ' 

first  mortgage  bonds  of  L’>« ,  Z?""'  exchange  resources  that' 

pany  and  prior  liens,  including .  The  Berlin  Gov  ci  nment  may  be  drift- i  ,.ommerci-il  * 

obligations  of  subsidiaries,  plus  the''".?;  tjut  it  is  resolute  drifting  to  one  |  •,  -  -  .  ^ 

$506,116  of  fwouraulated  unpaid  Od  to  acquire  means  of  defence  ■  intran-icence  Germanv  i^  i 

dividends  for  thc  year  on  Uic  five  will  alter  her  status  in  distu.s-  j  wbicli  "  leaves  the  Treaty 

per  cent,  preference  shares  of  in-  s'oos-  NA'bethcr  it  *  powers  in  awkward  iiosition  to  en- 

'  ternational  Power  and  Paper  Com-;'’®!  't  to  ^in ^her  '  ('•'•  by  military  means, 

pany  of  .Vewfoundland.  Limited.  "’""7  «cems  lo  have  made  "P  bet  .  uig..,,,,.  j,  Vespeet- 

whlch  by  their  terms  became  cumu-| J®  become  '•”'’^.7^,1!’  ‘'o  free  i  ®d- i-s  re-arming,  and  is  l>ecoming 
lative  on  .lanuary  1.  1933,  '117..^°  b„r  n.yhii/m  complacent  Ihc  more  the  League 

.After  all  charges  includin.g  in-  ”  i'k”'  nn«-  atvil!  of  i-'ysri«m  I '®  "J  ("be  action.  By  skil- 

tcrest  on  Jniiionr  bonds  (all  owned  ; rv.  !  f"’  .agitation  ilie  Saar  will  declare 
by  riitcrna.iional  Paper  c'orapany  l.  i '  pcimiis  •?"  ‘L^Zibi'n-  bnnnrnal*t-8  rc-allogiance  to  the  Reich.  AVhat 
depreciation,  depletion,  etc..  Ihcre  *  b' of  opinm  PP  ‘  hope  is  tlierc  of  .9  peaceful  return  of 

latSman^c^laHo^rry^ir  ^'-  tenn.ory  if  Derm^y  has  not  the 


By  its  infratjsigcnc'c  Germany  is  j 
isolated,  whicli  leaves  the  Treaty! 


1  LI  I.L'1  llcl.i  I  I  Ctl/L'l  '  UiUlfctllY  T  ,  I  .  -  .  •  _  U «  «  »4 i  V'*!  I  Irt  ll  A  l*  Mlf  IHILW.  >Vll.l 

depreciation,  depletion,  etc..  Ihcrc  *  b' ot'Smn  of  opinm  PP  ‘  hope  is  tlicro  of  .n  peaceful  return  o 

was  a  not  loss  for  the  year  19-33  of  i  m\"nifes  n  i^n  ^  the  “’'■’  ""L'  if  Germany  has  not  th. 

.F!.912,831,  In  addition  $1,865.080 1  means  of  repurchasing  the  Sa.nr  .  oa 

was  transferred  from  profit  and  , There  will  he  even  Ics. 
io.-s  account  to  apply  against  the  i  .h,.  s:T9r  icrriinw -n-ili  dope  of  peace  if  the  I-h  encli  as.ser 


means  of  repurchasiiig  the  Sa.nr  coni 

-ao  . .  o.io.v.  , ...J..,  i.iwi.i.  O...U  I  ,  ,  (1,..  1  nines  ”  There  will  he  even  ics.s 

lo.-s  account  to  apply  again.st  the  j  (.g,°j^jgsi«m  of  tbe^Saar  terr’itorv  w'iB  boP"  "f  peace  if  the  French  as.sert  ' 
rompany’s  invesimont  in  the  stock  i  authorized  lo  lake  a  plebiscite  of  rbnr  ow  nership  unlit  ihe  purchase  | 
of  Newsprint  Bond  and  Sbarcl.hVnomSin  f  r  the  iS  territory' 

Company,  making  the  total  charge  heir  w  shes  ^s  "^^  'b'"  i' I 

,igain.st  surplus  $5,777,911.  As  sur- i  “J  ."eS,,. ;a.,7basn.  Thi^' rZ-Z”"'"  ■'''''T  'n  ' 

,-pltis  at  December  .31.  1932,  wasij^uestion  of  the  vo,e  agita^^  Hitler  regime  has  not  ling  to  lose  hy  ; 

-only  $46,981.  there,  was  a  deficit  of  ;  merely  thc  resident  population  but  becinng  bein^jn  horwTe‘'r 

$-5,730,030  at  the  end  of  1933.  with  Nazi  politics  injected  into  ‘be  !;^b.rh  s  t  i 

During  19.13,  $2,170,000  of  sub- 1  discussions  acute  tension  has  been  ■  r'emianv  have  her 

liidiary  bank  deb]  wa.s  paid  off.iercatcd  months  before  the  '  L?!,-  \  c'ernnnv  re  animated  In  ' 

Funds  for  this  purpose  came  for*  General  Goebbels.  like  Herr  Hitler,  i  „.,p.,n7  of 'eo'nnnest  return-  to  I 

the  most  part  from  rcalizalmu  of  |  has  declared  that  Germany  will  have  j  «P  b  ^  ^  ^^q^  -  ; 

tnwentonc.s.  :thc  Saar  back.  Knowing  now  bow'j"'-'  _ _  \ 

.  . .  opinion  is  rreaicd  in  Germany,  we  | 

Ernest  Cousins  Reports  i'”**y  ‘‘p®p';  i  Int.  Petroleum  Output 

E»  e-x  c-  w/  "loPs  of  Air.  Knox,  the  president  of,  r’  •  I  A  T 

rrorit  ror  Year  $ll,576|the  Governing  Commission  appoini- ,  OnOWS  a  Liain  In  April 

-  cd  by  thc  League,  that  some  plan  is;  .  _ 

Erne.st  Cousins,  Limited,  reports  ;  contemplated  by  the  wilder  spirits  to  Toronto  Burfau  Thn  l-manciai  rirrn.i 
profits  of  $11,576  for  the  year  19.33  !  anticipate  the  free  vote  by  a  coup  de  -r^romo  --  International  Fetro 
as  compared  with  $17,871  in  the  pre- ,  main  directed  from  Berlin.  In  fact,  j  . 

vtous  period.  After  payment  of  fed- ,  a  Jameson  raid  on  more  up-to-date  I  leiini  s  output  m  .April,  which 
oral  and  provincial  taxes,  totalling  ;  Itnc.s.  ;  amounted  lo  2.230.000  bancl.s.  was 

$1,620,  and  bringing  forward  previous  '  "  e  can  visualize  in  advance  what  highest  for  anv  month  in  1931 

surplus  .at  $22,223.  there  remained  a  i  i-s  intended.  If  it  succeeds  a  situa-  Average  daily  product  ion  in  | 

net  earned  surplus  of  $32,179  lo  be  Cion  will  be  created  which  will  make  K  ,  j,m.otinlcd  to  74  . 36'’  barrels 

carried  forvv.ard.  .\o  preferred  or  a  free  plebiscite  an  impossibility.  If7o,,,parcd  with  .a  dailv  average  fol-i 

common  dividend.-  were  paid  during  il  fails,  an  atmosphere  of  bitterne.ss  ,  ,^0  ve.ar  of! 

the  year.  will  make  life  an  impossibility  lo  barrels  The  average  nro-l 

The  balance  .^hcel  .shows  current. ;  minority,  and  Ihe  l.cague.  not  '’""OS- '  '  ,  ,  ,rp..  rr ‘Ifi  harrcic  ( 

4wsets  of  $88,489,  o.xteeding  rurrent  |  nized  by  Germany,  will  be  flouted,  7  a'soe  harrclsl 

Viabilities  of  $49,429  by  $37,060,  or:  again.  Memories  are  so  short  thalj^Z  >•  Hi  erna  ion  a  Detroieu 
B  substantial  imp’-ovement  over  the  it  Is  advisable  to  recall  that  ihei^.  ,'.r siZwi  '  tho  hirrhoci  '  , 

working  capital  of  $16,031  shown  in  '  Saar  territory  was  withdrawn  from  : 'bet  efore.  .(ruck  tin  hie,lie.-t  pio- 

the  1932  financial  statement.  TotaU  Germany  as  a  penalty  for  her  war  I i 
a.ssets  at  $341,814  reveal  a  slight  re-  guilt.  As  compensation  for  the  dcs- 1  A "Oj's  ‘  '7^  shareholders, 

duction  from  the  If347,423  reported  a  truction  of  the  coal  mines  in  north- |  Petroleum  will  re¬ 
year 'ago.  cm  loanee,  and  for  the  destruction  i  dividends  $1.00  a  share,  j 

At  the  annual  general  meeting  held  created  iu  the  war  Germany  ceded  this  being  equivalent  to  pr.octical ly ! 

here,  directors  wore  elected  for  the  to  I’Yanco  the  coal  mines  of  thc  I  a  full  years  dividend  payment  pre-, 

ensuing  year,  annual  financial  state-  Saar  basin.  Thc  consequential  com- 1  viously.  The  forthcoming  payment 
ments  received  and  adopted,  and  plications  cast  shadows  of  fresh  is  for  a  period  of  six  months  and  is 

generally  routine  businces  trans-  European  dissensions,  and,  without  made  up  of  56c  regular  and"  44c ' 

•  Acted.  taking  too  alarmist  a  new,  it  would  extra.  i 


:  Shows  a  Gain  In  April 

I  Toronto  Bureau  The  hinancial  Tirre.^ 

I  Torouio.  -■  International  Petro- 
leunT.8  output  in  .April,  which 
amounted  lo  2.230.000  bancl.s.  was 


70.677  barrels.  The  average  pro-' 
diirtion  in  193;!  vva.s  66.746  barrels! 
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CONCRETE 

Paving 

Makes  Road  Budgets  Go  Farther 

Bv  ending  costly  upkeep,  concrete  lets  communities  concentrate 
on  tnilesge  and  v*id«h,  without  burdening  the  taxpayer.  It  offers 
notable  ndvanlages  to  the  individual  motorist  as  well.  Superior 
tractive,  qualities  that  minimize  skidding;  less  wear  and  tear  on 
car  aod  tires;  elesrly  defined  edges;  exceptional  night-time  visi- 
bilitv;  arc  among  ihera.  .Advocate  concrete  paving,  ll  means 
safe,  e.c.onomiral  driving  and  saves  yonr  rommuoity  monev. 

CANADA  CEMENT  COMPANY  LIMITED 

(.anada  (.rmenl  Company  Building  Pbillips  8'quarr.,  Montreal 

S.I.i  OSm.  .1  MOTTREAI  TOROVTO  WINNieKn  CAtGARY 


CONCRETE 

Construction  is 
ALL-CANADIAN 

F.verylhiog  that  goes  into 
••onerrte— cement,  sand  and 
gravel,  crushed  stone,  rein.- 
forcing  bar#  a  nd  form  lumber 
—  is  Canadian  and  belpskeep 
your  fellow -citireus  on  pay. 
rolls.  Advocate  concrete  for 
every  type  of  coaatruotion. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  25,  1934 


fht  f  tnanrtal  f fmrs 


For  upwards  of  an  hour.  U  would  appear  Irani  the 
evidence,  he  was  subjcclcil  to  loading  questions  by  the  j 
chairman,  coun.scl,  and  various  members  of  the  coin-  . 
mittec.  designed  to  get  him  to  agree  to  some  form  of  | 


fublishcd  Ev^ry  Ii  day  .<1  ti.'il  Ciii*  Slieet  W>s»,  Monirral.  '  ...  ii 

hv  th-  Montreal  Financial  Time.  Publishing  Company,  indefinite  proposition  Whioh  would  assure  thC  growets 
Limited.  'of  hotter  nrii’es  than  the  iinnrirt itahle  returns  Of  a 


R  EMMET  COX  . 
nAVID  BURNSIDE 


'of  better  prices  than  the  unprotitable  returns  of  a 

T  Prosidem  -'"f '■  ^8^’  ,  ' 

,  „  It  was  a  case  ot  politician  versus  htismess  man 


The  Future  of  the  Canadian  Dollar 

By  PROFESSOR  J.  P.  DAY, 

Pi-iotr  the  Canadian  Political  Science  Association  at  Montreal. 

E  all  Know  which  Us.  iliooieti-  [for  this,  apart  from  the  natural  de- i  includes  India.  Egypt,  the  Irish  Free 
*»  i.illt,  the  liesi,  luoiiciai  v  nol-  |  sire  of  all  the  business  world  for  !  Slate.  Australia.  New  Zealand.  South 


General  Manager 


ii'.'  for  ilii.<  or  .im  oihe;'  i  o'l 


curreiuy  stability,  is  the  fear  that,  |  Africa,  Southern  Rhodesia,  all  the 


Mr.  Stewart's  attitude,  a.s  indicated  by  his  various  re- |  It  is  i(,  icstore  koI.I  as  an  iiiiorua-  unless  soiiiethins  is  done,  France  ;  Grown  colonies.  J''1iiland,  Sweden 


J.  W.  TYSON  -  -  Edilor-in-Chirf  and  Managing  Editor 

A.  R.  W.  YOUNG  ........  News  Editor 

W.  A.  HIGGINS  .......  Toronto  Editor 


plies,  was  that  he  could  make  no  ilcfimte  statement  'Eiiial  standard  of  \aluc,  to  have  land  the  present  gold-bloc  eotintries  !  Norway,  Denmark.  Esthonia.  Portii- 
as  to  what  mice  his  comoanv  mioht  he  in  a  nosilion  ,  cunency  alwajs  redeeiuaiilc  I  w  ill  he  driven  In  abandon  the  gold  gal,  Siam,  and,  more  recently,  Rra- 

a.s  to  What  pine  his  company  might  l.c  m  a  po.  uum  resi rici ions  on  gold  standard,  the  last  link  of  currenry  j  ail.  Uruguay  and  the  Argentine.  The 

tu  pay  foi  a  ciop  uhich  was  not  as  >tn  c^on  in  ine  export  o:  impon.  and.  cspci  ially.  in  j  and  .:;tdd  will  be  snapped,  and  a  race  relative  stability  of  the  foreign  ex- 


He  mentioned  such  factors  as  yield  in  rela-  ba\e  (he  \;Une  of  gold  itself  iiiicr* 


currency  depreciation  might  re-  change  amongst  theae  countries  must 


I  tion  to  world  crop.s.  qualitv,  moistine.  demand,  exist-  conirolled.  I'liis,  ofisiari.  Hut  what  hopes  are  ther«  of  j  be  helping  trade. 

^IB5(I\IPI10N  PRICI:  111  CatiAflA.  5t00  «%  >  r.*l./^for  ('(>4  J  I' so,  h  1 1  s  ii('en  rot'oni  Tiien  H  Of!  ;i  "  ;i  ni  ’in  I  n !  p  rn  ii  t  ioii^  I  ( '  iin  fp  uonep  lip  ’  n  *'  *r  4’  ^  ^ 

MX  inonih:..  In  Urcat  scon  „  vrar  Canaduin  lund^.  iiig  stock.s.  surpluscs,  ovcr-productiou.  cic.,  ill  Slip-  .  .  I  ( itniu  u  nc(i  <1  pd  1 11  ,1 11  I  III  er  11  .uioiid  I  wmreicnce  ue.np 

In  Ii.r  I  n,t-d  .st,atrs  M  io  a  vaar.  .$2  00  lor  r.x  month,.  .  ,  .  ,hnt  it  tn  tn.li-  1  inieiiiation.il  collier-  :in>  uioro  .succcssful  tliaii  the  liasco  Hitherto  it  has  been  left  to  The 

1  oreix'n  .Sub.,c I ipi ion...,  ^ ,.po  a  ,-far,  5i.oo  lor  .-is  month,,  r  ..  p  . .  onres  h_\  cxpi'i’i  coiiiui i 1 1 COS  jitid  *i|>-  of  Itisi.  .Iiinc  ?  I'hut  Conference,  j  merchants  to  discover  for  themselves 

\D\  I  K'l  l.s|\G  Rato  c.irri,  on  application  at  all  onr  ottree,  catc  wh.Tt  tho  market  price  woulcl  be.  .Xnd  he  re- I  proveil  hj  liieni.  Lint,  as  h  p riu  i tea  1  |  from  which  so  much  was  not  uiirea- I  that  these  exchanges  are  steadying;  i 
or  from  any  ro,pon.-ibic-  .NdvrriiMn.;  \ic<rncy.  iterated  frequently  that  his  own  company  was  not  a  '  I'roi)o.-,ii  lo  i,  it  doo.s  uoi  got  us  very  sonahly  expected,  was  wrecked  by  '  they  have  no  official  policy  or  guar- 


MPSCRIPIION  FRICI  ;  In  Canada.  00  a  vrar;  ♦I  Ti  for  r  •  1  ■ 

,1X  toonlh,.  In  llroat  lirit.am  Si. 00  a  vrar  Canadian  land,.  iUg  Stoek.s.  surpluses,  OVCr-prodUCtiOU.  clC.,  til  Slip 
In  II. a  1  nit-d  .Stairs  Si  rO  a  vrar.  S2  00  lor  ,ix  month,.  ...  r,  ..a, ulo  to  in.li 


or  irom  any  rrspon.sihir  -NdvoriiMn.;  \i;rniv.  iterated  frcqucutlv  that  his  own  compativ  was  not 

I  NRI.r,  .XDDRr  .sS  •  linUme,  ';  W  IV  Corir  ,  .  ‘  '  ,  .  ,  ,  .  .  '  . 

III.XD  orriCL.  Montrral.  l,anca,trr  o.’si.  .Ml  n-patt.  market,  but  only  through  another 

nirnis.  concerii  in  which  his  eompany  had  an  interest,  h 

lOROMO  of  FlCl  ■  220  Pa>  Rtprcscntaiive,  D.  L.  |  nianagcmcnt  Of  which  was  entirelv  independent. 

Rrbrirn.  riionct..  I.liin  rahr  ^Sim.  i  ‘ 


lilt.  Puhlir'  opinion  all  over  the  ,  I'rcsidenl  Roosevelt,  and  there  is  aniee.  I  should  prefer  to  have  a! 
world  is  nuile  defiiiiielv  in  favor  of 'no  indication  that  another  Confer- '  definite  announcement  by  the,  IJrifish  ; 


LOMioN.  r..vc. 

t;-i>rrfrntalivr 


03  Bishopgctle.  L 


concern  in  which  his  eompany  had  an  interest,  'uit  |  ,,p;„.p  ;,„,i  djsarniameni.  hut  Ihe  first  !  enee  would  find  the  United  States  Government  of  what  actually  their 

the  management  of  which  was  entirely  independent.  Is  precai  ioiis  and  the  second  wo  j  willing  lo  change  nialerially  its  |  rnonetary  policy  Is.  The  Rank  of  i 

I  It  was  obvioii.slv  as  the  result  of  this  cross-exam-  liuvo  not  started  to  attain.  Public  .  stand.  England,  with  its  Inherited  caution 

ination  into  what' Mr.  Stewart  evidentlv  regarded  as  "'’'•''I  ntity  ,  The  idea  that  if  you  only  give  the  :  and  love  of  secrecy,  has  never  ad-' 

th-,t  JFc'fieil  "I  invor  of  the  people  of  the  I  niled  States  plenty  niltted  that  Its  eudeavor.s  have  been 

his  peisonal  busine.v,  .  that  he  made  his  explo.stve  and  loaioration  of  an  international  gold  ;  of  time,  wait  till  this  election  is  ;  (o  foster  a  careful  rise  in  the  price 


N  DEPOSITS 


I nterest  at  the  rate  of  3 

Eer  annum  compounded 
alf-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety.  i 


nrrntrii  tn  ihr  inirrrKts  of  the  hnefitinn  Dublir  in  thr  ,,  .  ....  .  i  .n.o*.  oi  .,.1  oooin.uiou.u  goiu  01  tune,  wan  nn  mis  election  ts  ;  (o  foster  a  caretnl  rise  in  the  price 

hrhrf  that  the  (ontidcnce  o'  tuvifal  is  essential  to  the  charges  charges  which,  later,  he  withdrew  standard,  but  it  is  no  more  likely  lo  lover  or  the  next,  wail  till  this  ex- '  level.  Other  eotinlrie.s  are  natnr- 


stahihty  of  finance,  the  prosiiti  it  a 
ficvi  lopnivnt  of  otic  rrsoiui  c.'i. 


ot  indnstry  and  the  "  'th  apologies.  Without  heie  defending  Mr.  Slevvart  .  " 'R  its  way. 


perintent  has  been  proved  futile  or  ally  reluctant  to  tie  themselves  up 


MOXTREAL.  FRID.W.  M.\Y 


Leacock  S  Revision  of  Democracy.  sound  business  pi  Inciples  was  hardly  fi 

''y'HAT  feeling  now  <f>  prevalent  and  which  nas  be-  "f  ‘'Ir.  istewart  s  background  and  trainin 

-*■  come  with  the  great  majority  moie  powerful  - — - . .  -  -  - — .  -  -  . 

th.iii  reason— that  there  i.s  something  wrong  with  the  ^  ^  RUT  U  C  •  •  A  •’ 

world  economically  and  politically,  was  reflected  in  I  ell-tne-  1  rutn  Securities  Act. 

the  addre.s.s  of  Professor  Stephen  Leacock,  head  of  »  LTHOUGH  its  efficacy  will  be  limitci 
the  Department  of  Economics  and  Sociology  of  McGill  a  1  that  uniformity  In  provincial  compa; 
Universitv.  at  the  annual  dinner  of  the  Canadian  Poll-  is  lacking,  the  new  federal  Companies  .\i 


for  makiim  accusations  which  were  at  least  ill-  " P'Rspecf.s  for  a  re- :  the  next,  and  do  nol  annoy  Iheni.  they  dcfinitciv  to  the  pound  until  it  i.s 
io.ionri  ,i,a.  i,  .•  fao-  t „  that  staiidrad?  TliC  vvill  co-opcrale  inlelligcnlly  in  mat-  known  vvhai  the  policy  is  and  how 

judged,  we  feel  that  it  ..s  only  fait  lo  mention  that  un.iluaiion  01  the  1  nited  .States  dol- 1  rer.s  of  world  monetary  reconstrue- j  fjr  It  is  intended  to  pursue  it  .If 

the  contest  between  politicians,  a.ssistod  bv'  coursel,  lar  at  l.t-.,  Jt  grains  !i  lit  line  was  I  tion.  has  been  falsified  by  experience.  ^  clear  enunciation  of  Rriii.sh  inone- 

sccking  to  get  a  general  statement  for  political  pur-  hailed  iij  some  as  a  step  towards  ;  The  policy  of  palienee  and  polite-  |  tary  policy  proved  to  lie  enliiely 

poses  from  a  busme.ss  man  unwilling  to  depart  from  standard,  nes.s  has  not  had  any  success,  ucceplable  to  all  these  other  coiiii- 

amm.i  harHi,.  fai,-  ix  ■  man  '  '  Fveti  aiid.  whilc  I  3  HI  far  from  ad  voca  t  IUg  j  t ,  jes.  I  do  nol  see  vvliv  a  hegmnina 

•  oiind  bi  .me. .  t  I  incii  le.  v  a.  hardly  fan  to  .i  man  icniporarilv  b.ick  on  a  gold  standard,  ,  a  policy  of  impatience  or  impolite- ;  should  nut  be  made  to  establish  a 

of  ^Ir.  t'.ewai.  s  backgiound  and  training.  since  ibe  expon  oi  gold  i.s  still  con-  .  ue.ss,  J  think  the  world  vvill  do  bet-  'guaranteed  exchange  rale,  wiihiii 

-  trolled  by  the  Sei  rolary  oi  the  Ireas-'ier  to  count  Ibe  Uniied  Slate.s  out  that  degree  ot  variation  correspotid- 

ury.  and  we  all  know  that  the  Pre-  jn  any  ailenipts  at  monetary  retoruis,  i  ing  to  the  gold  points.  For  over  ,i 
“Tell-the-Truth  Securities  Act’’  .'Ident  already  Iiossesses  power  lO|(„  let  them  go  their  own  wild  way, 'year  Egypt  has  had  a  .steady  ex- I 

I  (ievaltie  to  a  greater  extent.  land  to  see  what  the  rest  of  us  can  |  change  rate  of  tiTU  piastres  to  ilu' 

Al.THOCGH  its  efficacy  vvtll  be  limited  by  the  fact  ''Vliat  are  some  of  the  things  thai  do  in  resiore  currency  stability  |  pound,  whether  ntficially  guaranteed 

th.1t  nniformiiv  In  tirnvmcial  eoinnanv  le-rislaiion  necessary  hetoie  the  resioratioii  within  as  wide  an  area  as  possible.  ■  or  not.  I  do  not  remember.  1  do 


the  Department  ot  Economics  and  Sociology  of  McGill  a  i.  that  unifornutv  In  provincial  company  legi.slation  I’etoie  the  resioratioii  w  ithin  as  wide  an  area  as  possible,  j  or  not.  I  do  not  remember.  1  do  Vi  V. 

University,  at  tho  annual  dinner  of  the  Canadian  Poll-  ,s  lacking,  tho  new' federal  Companies  Act.  introduced  canTve‘ rogarderi^  p.l^sihle'or  in  •* - 

1.  1  '  "  ®  M  qcirupd  .»>  po^hinie  or.  in  sraios  is  snen  a  large  and  mipon-  should  nol  guarantee  their  mer- i  %  •  r- 

tical  Science  AL^sociation.  on  which  occasion  he  spoke  by  the  Hon.  C.  H.  Cahan.  Secretary  of  Slate,  g:oes  a  ricofi.  herore  its  resioraiion  would  aiil  country  (h,it  it  is  impossible  to  chants  that  exchange  rate  of  IM.40  Anti-F ree/e. 

as  president  of  that  body.  In  his  characteristic  and  long  way  towards  the  protection  of  investors  against  ****  ad\hnia?e  ?  In  the  fir.si  anylhing  wiilioul  them,  'Fhal,  ,  Urones  lo  the  pound  whirh  ha.s  been!  One  of  the  little  yarns  croinc  the 

effective  stvle,  Profes.«or  Leacock  declared  bliintlv  his  many  undc.=irable  features  in  connection  with  company  f'.’"''*''  i Imre  must  he  a  definite  set-  however,  lias  not  been  seriously  I  prax-tically  maintained  for  nearly  a  rounds  righi  now  has  lo  do  wiili  ilo 

di.>=bclief  that  our  democratic,  representative  govern-  promotion  and  .securitv  selling  methods.  In  his  .sum"-  |,;“s  so  convTueinMv''->iven  i!l  t'he  ‘  ’f’®  eertainfr  '  vacillating  influence  vM„.  li  donun 

.  4  J  u  1  I  I  V,  1  I  I  ,  ...  ■  .  .  lea.ons  so  (onviiiiin^iv  ...iven  in  ine  proved  impossible  to  do  dn>lhing  of  a  stable  exchange,  not  merely  ihe  ates  repeal  whiskv.  Iiiiriiig  the  re 

ment  can  go  on  as  it  is.  And  he  added  his  beliei  niaiy  ot  the  chief  provisions  ot  the  new  act.  when  British  note  to  Washington  ot  De- 1,1,  them.  If.  wiihoiii  the  co-oper- '  hope  or  expectation  of  it.  .So.  conn-  cent  blizzard,  iho  mcn  iny  tumbled 

that  Iherc  are  many  .signs  all  over  the  world  to  show  su'omitling  it  for  its  first  reading,  Mr.  Cahan  stateci  ceml'cr.  P':!2.  ihe  gold  standard  could  at  ion  of  the  United  {slates,  the  world!  try  by  country  a  stable  excb.iii^e  .so  low  tliaf  they  had  lo  pin  iilcidml 

that  there  will  he  a  change.  "V’oting  citizens,  talking  that,  in  some  direction.s.  it  will  be  more  stringent  uiaintaincd  if  it  were  lialde  ;  psiabli.slied  as  large  an  area  as  po.s-!  with  the  pound,  and  therefore  wit.li  in  blended  whiskv  10  keep  it  from 

parliaments,  infinite  discussion  and  irresponsible  dole-  than  anv  other  company  legislation  in  the  Brili.-h  ,'i^nSerITf'  nn'renVT"rep"resen7inF  isinieiall  the  ciirrencle.s  linked  to  the  fi  eezing.--Henry  Vanco  in  ihc  Bn 

....  .  u  .  J  .  e  Ii.insiers  or  riiiicmv  1  eprt  scuiiii..,  ih^t  whatever  happens  111  llie  Male.s  pound,  would  change  from  a  sns-  miiigham  .News. 

giue.s  arc  going  into  the  scrap-heap  ot  history;  we  Empire.  This  statement  on  the  part  of  the  spon.sor  paymenis  ou  non-commercial  and  .would  hare  a  great  effect  on  the  rest  peeled  de  facto  to  a  reliable  de  jure  -  _ 

are  going  lo  have,  not  here,  but  evervwvhere,  govern-  appears  to  be  justified  by  the  fact  that,  while  it  has  unproductive  debts.  \ef  there  is  jot  the  world;  iheir  action  might  '  stabilization,  with  the  greaiest  bene-  The  Cunency  Question 
ment  by  men  who  know  how,  '  be  declared,  with  force-  not  vet  reached  the  committee  stage,  it  has  already  'T  •  States  .  doubtless  ihreaicn  .such  .stability ;  we  I  fit  to  mutual  trade  and  the  great- I  ti,„  cpri.niv  ntf.i.ien.  enn 
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are  going  to  nave,  not  nere.  nut  evervwvnere.  govern-  appears  to  be  justitied  by  the  fact  that,  while  it  has  imiM.mininc  ucuis.  1  vt  meic  .s|of  the  world;  iheir  action  might  '  stabilization,  with  the  greaiest  bene-  The  Cunency  Question, 
ment  by  men  who  know  how,  '  be  declared,  with  force-  not  vet  reached  the  committee  stage,  it  has  already  ’''um  the  I  nifed  States  .  doubtless  ihreaicn  .such  stability ;  we  I  fit  to  mutual  trade  and  the  great- I  ti,„  cori.niv 

"''.'"P““'',  , ,  „  ,  .  --  'PP  .^cr.  SL .r,';,  uir.?:; 

Economic  history  wa.s  reviewed  by  the  speaker  ..0  Embodied  m  the  act  are  ten  clauses  dealing  with  .idopiod. .  i  eccemricitics.  hut  is  it  noi  belter  to  slrictions  of  all  kinds  none  of  which  '  '‘nenev  qiics 

prove  the  desirability  of  a  new  form  of  government,  the  preparation  and  distribution  of  prospectuses  and  'do  what  is  possible  without  their  are  of  luiich  avail  if  the  currency  re-  F”'  lemnin  ,-0  a.iiii 

In  the  old  days,  life  had  been  a  simple  matter.  A  the  information  that  must  be  conveyed  therein.  Com-  second  Place,  the  gold  h,.|p  continue  obsequious  lation  i.s  fluid.  ..rn'orMinir '  h7  '7ifirr 

.cvv  gencrat:on.p-  ago  there  vvas  no  neev.  for  the  people,  pany  directors,  promoters,  and  those  responsible  for  .'..trii;*'.-  ’L’rmL"' retlis;  m  m7iv;  '  mm"' ^  decLsion  no,  .  ounren^nee 

O'  tlio-c  who  governed  me  people,  to  have  knowledge  the  authorization  of  prospectuses,  will  be  held  lespon-  pavnien,  in  goods  and  .services.  Vet '  ,,,ap  reduenon  in  the  goM 

o:  ■';ec*MC!ly.  av.aliun,  tne  radio  and  other  scientific  sible  to  the  investor  for  any  mis-stalements  or  mis-  I  nned  Mates  tariff  stands  n^\  indeed,  what  I  want  to  see  happen  area  of  stabilized  currencies  by  put- :  ^  j  ,  ,  n  ^  -  o 

<1-'veiopri;rr.t.“  '.vhicli  have  now  bccom’b  a  part  of  our  leading  information  contained  in  them.  Telephone  i.  already  happening.  .More  and  ting  their  house  in  order,  adopting  ' ‘'.'’'i,  ip^HuieiT/Vibiii 'o'f  sf 

evci-yday  affa;rs.  Nowadays,  technology  and  science  and  door-to-door  canvas.ses  are  taboo,  except  under  ion"''i's  thp"wo'rlri''s  "id  'is  7lmo7' | '^^me  monetary  policy,  and  ad- j 
,  ,  J  .u  1.  II  .  .  .  ...  .  •’  woiios  ,«nia  IS  aimosi  bloc  nt  stabilized  ciirrences .  justing  their  trade  nolicv  in  their 

had  gone  on  be.vond  the  ordinary  man.  who  could  not  ,  .special  circumstances.  And  auditors  will  be  obliged  monopolized  by  one  or  two  coun- i -phe  Brilish,  afier  ihirleen  .vears  vain  creditor  position  The?rentrv  vv oti'd  '  on  nnn  m  i 

even  know  the  intricate  mechanis.m  of  his  own  life.  to  draw  attention  to  anv  irregularitie.s  in  the  accounts  'ries.  '  j’Pt.P  i'  "’  have  to  be  effort  lo  restore  the  gold  standard  be  most  heartily  welcomed.  But;  iU.DD"  Allies  ot  Lars, 

To  meet  this  complex  condition  of  modern  life,  the  of  a  company  which  may  affect  the  interest.s  of  the  ''  'Phictnoiition  of  ihe  siiipliis  ^old  .  (f,p  world,  had  no  option  bin  to  whether  they  do  .join  or  do  nol.  it'  vehicles  of  i  miidi 

professor  pointed  lo  !he  nece.-sitv  of  the  individual  'security  holders.  '77  from  '  In v  thin-  nkf>'''rhi7^tiCin''  ^t'piember.  It:!!.  |  seems  to  me  that  Canada  should,  mu.siered  mu  in  mie  rnoiisiei  pa 

,  K  «  .a  ,  1  V  .1-  T  .  ,  ■  .  ,  .  an.vtnin,,  like  inai  tauin-  s,n,.p  when  iheir  hands  have  been  We  have  alreadv  •'one  on  record  -il  "'th  a  hundred  foot  of  Inch 

placing  his  affan.=  m  the  hand.s  ot  others.  To  meet  It  is  unfortunate  that  the  act  appaientlv  make.s  no  place,  we  see  the  ludicrous  speeiae  e  ',n,i«.i  vm,.a  iv.hoT,  two..  recoiu  ''i  ,  ,,  would  f 


people,  panv  directors,  promoters,  and  those  responsible  for  '7,lm7r'Suse  To  '  m7ive  '  apparcnily  Intile  efforis  to  lure;  Nothing  of ‘all  this  ha.rins.  or  is 

s,..ioHoa  u  ‘  .V,  .  f  .  11  ,  u  1  •  'leditm  nations  letiise  lo  uienc  them  into  a  more  complaisant  atli-  aimed  against,  the  Uniied  State.s.  A\ 

w ledge  the  authorization  of  prospectuses,  wilt  be  held  lespon-  paynien,  m  goods  and  .services,  ^et;,„de.  anv  moment  they  can  enter  the  same 


HI  iu.ii.,oamiis  leiiHueii  U.  It  -  pr,,ba fii  1 1 1 V .  the  ciirfciK  V  qucstimi 

.slrictions  of  all  kinds  none  of  which  ^ 

are  of  luiirh  avail  if  the  currency  re-  'ss  sCles  all 

,,  ,  .  .  .  uncertainly  by  definitely  affirminu 

.  othing  of  all  this  hajins,  or  isij^  decision  not  to  ronnienanee  anv 
aimed  against,  the  I  niied  Stale.s.  At, further  reduc'ion  in  the  goM  nm 
any  moment  they  can  enter  the  .same  q,,!!,,,-  nor  to  lisien  m 

area  of  stabilized  currencies  by  put- „^,,p,  ,nfiai,onarv  proposal..^ 
ting  Iheir  house  in  ordei.  adopting  m.p  j^p  ipiuoiiciiz.'iiioii  <if  silver 


*  11  f  .  I  *  u  • Lit  II  ni  .1111  irru  A  « rt  ■  ii  .  r  T  t;u  I  f  (H  posuion.  I  neiT  euli  V  ^voiHO  '>nnnn  \ii  c  c" 

ines^  Ihere  wil  first  have  to  be  pf,pri  lo  resiore  ihe  gold  standard  be  most  heartily  welcomed;  But  20.000  Miles  of  Cars, 

a  ledictrunition  of  the  surplus  gold.,,,  (pp  world,  had  no  option  bin  to  whether  they  do  iofn  or  do  nol  if'  vehicles  of  i  iiimla.  if 

sioi-ks  of  Ihe  I  niipd  Slates^  and.  very  ,  abandon  gold  in  Sepiember.  It:!!.  ,  seems  to  me  that  Canada  should.  h*'' 

tar  from  an.vthing  like  that  taking  i  gin,. p  when  iheir  hands  have  hern  We  have  alreadv  gone  on  record  at  "'’h  •'*  hundred  feci  of  highway 
place,  we  see  the  ludicrous  speeiacle  ,  j;jj,,.p  p,,,,p  been  Ottawa  and  in  London,  as  siinnortin.->  allowed  lo  each  vehicle,  would  form 


.  have  been 'Ottawa  and  m  L^don.  as  supporting 

laid  situation  Iho  mcihocl  ot  electing  people  to  a  talk-  provision  for  the  cntorceinem  of  regular  annual  le-  of  the  I  nited  htutes  bioding  T*(nf  \  working  out  a  policy  of  cheap  inoiipv  exchange  stability  within  the  Ern-  **  procession  over  2it.0do  miles  in 
ing  pailiamenl  without  legard  for  their  technical  ,  ports  to  sharehol.Jeis;  nor  docs  it  make  any  attempt  for  the  world.''  RRhJ.  sapping  and  adequate  credit  which  has  led  piie.  New  Zealand's  new  cenTr.il  i  Icnplh  -  fmir-fifihs  of  the  distance 

sbiiiiy  was  inevitabjc  hut  •  renre.sentalive  democracy  to  ensure  that  financial  statements,  when  submitted.  VTiI  !  oTnMTT  and  TddT'-' sUlV'furT marked  revival  in  trade  and  hank  opens  on  the  fir.si  of  August.  the  world  at  ihe  Eiinator. 

can  no  tonge,  d'a!  wfh  the  problems  of  modern  life,' ^  should  provide  adequate  and  m.eUigent  info.mation  Tbor  -o  her  own*  surplus  h^o^rds.  I  n  ;  p^TeTiTlie  w,.lTlVT7en’ aliTd^ni  InTia^'llLs'^assertbeiTlSanir^^T '^he  '  ^ 

he  .-•'bnntteu  with  regard  t"  the  operations  and  financial  condition  'he  fnuilh  pi. ice.  There  would  jieed  pfp^jt  with  confidence  In  the  mono-  vviih  all  the  Dominions  of  the  Em-  population  of  Canada  mi,eht  be  ear- 

Dr.  Leacock,  f’-  iir.  h:  veaPh  of  connomic  know-  ot  the  companv.  1;  is  not  sufficient  that  the  in-  ^  ^'.'^'1'  <> s on  ihe  guid-|q,,.y  „j,j,  ahiindant  credd  witii-jplre  now.  or  verv  shorilv  to  he.  •ried.  Such  a.  motorc.ide,  in  motion, 

l-dpe  had  diffu'iiliy  in  fonvmcins  his  audience  vestor  should  be  protected  when  having  a  .securitv.  wo  iT  T**'  The  policy  of ,  equipped  with  a  central  hank,  theiwould  .onsiime  more  than  .-.n.ooo 

of  the  dcsirabnity  of  cl.angcs  m  government,  and  the  Information  is  quite  as  ncees.sary  after  tho  security  have  to ‘agree  ,o  fullovv  the  move- |  IjtaTiTrt  'LmsToT.^^io’To'Jk iLf  dTTe%[7hT  oTmT.'r•m^ 

aiivisabiiity  of  inau.g'.iiating  .-.ome  system  wheroby  ha.-  been  purchased  and  is  being  held  as  a  portion  of  ment.s  of  gold  to  have  the.i  proper,  „..,rbs  a  rise  in  commodity  prices  by  ,  ferencc- had  it  not  been  ovcrslia-  _ 

ther  e  in  public  office--  will  be  appointed  because  of  the  owner  s  estate.  the  naMonal  eeononiy.  am  ;  inp^easing  credit  ihrougit  additions  doweil  by  the  VNorld  Economic  fun-  A  Friendly  Crew. 

Ih''ir  ability  to  handle  thei:  jobs.  I  Opportimity  might  al.so  have  been  taken,  while  the  T\7a7nii'iT  a'^biTtn'ced  hud"'ei  Tnd  ,  "U' credii  base,  hm  only  so  tar  feretice  to  lake  definite  steps  to  a  ■Canadian  business  man.  over  on 

R'l-  Ihp  nrahiriM  ii  On,!  ivi.  Ta  . . _ _  ^  a nd  SO  long  a s  t he  I nciea sed  su pp  1  les  esiabli.sh  curreney  stabilization  with-  ai,i»  fonnu  iha,  Knciish 


a  procession  over  Jo.pon  miles  in 
length  -  fmir-fifihs  of  the  distance 
around  the  worlil  at  the  Eiinator. 
With  a  little  crowding,  and  utilizing 


he  .-•'bmittcu.  'with  regard  t"  th 

i.i''.  Leacof  k.  f’-'in-.^  h:  v  ealrh  of  ''conomic  know-  ot  the  company, 
bail  i  diffi' iiliy  in  for.vircing  his  audience  vestor  should  be 

of  the  desirability  of  il-.angcs  m  government,  and  the  Information  is  qi 


1;  IS  not  sufficient  that  the  in- 


lAliX,  XV  l.T  liMt  rvitiilClCilL  mau  flic  Ul-  ,  -  ,  p  »’«!  •  .......  ••vin  IM'VS.  yfl*  MIUIMV  Ml  lit*. 

be  protected  when  buying  a  .securitv.  i-Td'’’ 'sT-.ndaT'  iT^T'rTs’  ^  The  policy  of ,  equipped  with  a  central  hank,  the 

;  r  ■  '  btunaaiq.  •  oiinirie;,  Ihe  Bank  of  England  and  the  British  i  time  is  ripening  to  do  what  iniglii 

s  quite  a.*-  necessary  after  the  security  nave  to  agree  lo  tollovv  the  move- .  q-pp- seeni.s  to  he  to  work  to- Tavo  boon  Hnn®  ai  tbo  .  i-.,,.. 


Ik''ii  ability  to  handle  thei:  jobs. 
Bu‘  the  problrm  i.t  to  f-nd  th''  men 


Opportimity  might  also  have  been  taken,  while  the 


Is  the  answer  act  was  being  revi.sed.  lo  take  some  action  looking  avoid  over-borrowin? 


in  a  Ikiler,  a  Mu^sciiru  or  a  ‘  biain  tru.st?"  These  towards  the  standardization  of  accounting  systems  an'l 
are  pnc.-lions  'he  people  are  asking.  .\nd  .so  far  jt  of  financial  statements.  Accountanl.s'  bodie.s  have 
'.vould  .-com  tl'.bt  one  of  the  countiies  that  have  tried  been  for  some  years  urging  the  need  for  such  stan¬ 
di. latots  or  iicv  foims  of  democratic  administration  dardization— so  far.  however,  with  little  .success.  An 


Even  If  all  these  difficulties  were  qen,.p  jn  the  pound  is  mainlamed.  in  ihe  even  wider,  and  seemiuglv  r7,hpr‘'aiffVrii'ir  to  iFivv  01/^^  T 
.-wept  away,  there  remains  me  well-  Admitting  that  ihe  world  needs  a  ever  wiriening.  sierlmg  bloc.  Th.^:' I T 
nigh  hopele.s.s  task  of  reaching  iniei-  pi„j,p,.  p,ice  level  ro  reduce  the  i.s  a  demand  alreadv  growing  for 'Tff/.  . 

miuonal  agreemen  as  lo  the  new  ,,pj„h,  ,,  ,f,p  pp^^p,.  l  oiifercuco  on  ' ^^^p '7rv 7  i  •'  ’ 

gold  pannes  of  all  the  various  cur-  p„;jp  p,„.,„p  There  is  no  ad-  monev.  I  .,T  7  ,  ,  ,  . 

en.ie,s.  How  likely  I  he  I  n.ied  .,„„pp  -•  ,,  !  I  he  EnKlshi.ian  was  surpr  sc, 

laie.s  are  1,,  caned  the  war  debts.  I  pp„  ,p  „,j„  ,,j,  j,  the  ohjeciions  lo  Uanada  del- ' 

»ar  down  ineir  lariff  walls,  andjj^,,,  mil  milelv  linking  her  do  lar  that  s  quite  right.  f\  hv  when  I  wa.s 

ive  away  ihdr  gold,  and  how  likely  h,., port  and  .-onfidence  in  the  cur-  pound  seem  m  be  tlm-e  Th  f,r  i  *"  '  ••’"-hrldge.  I  knew 

he  various  .-ounines  of  the  -m  ld.'.pp  ,  P  ®  foolish,  a  fear  Iha  „  j  ,  f»-Hvt.call.v  all  the  men  ,n  he  .-revv 


are  uiilizabte  and  complete  cnnfi-  in  the  Empire,  and,  therefore,  wiih- 


A  Friendly  Crew. 

A  ■Tanadian  business  man.  over  on 
the  other  side,  found  that  English 
men,  according  to  his  notions,  were 


p-.'-c  ms'-Je  g.ia.ei  piogi'  S.s  fioni  the  slough  of  the  example  might  also  have  been  taken  from  the  new  reni  ics.  How  likely  the  Uniied 

-irpression  than  rounuies  like  Great  Britain  which  U.  S.  .securities  Icgi.slalion  which  makes  provision  f*’*'  Tf-^d'vvn  me*ir""iarifT  w-u'ls^'Tnd 

have  been  content  to  follow  more  closely  alc-ng  the  the  enforcement  of  regular  monthly,  quaitcrly,  or  gTe  a  w.T"  !hefr7olT7nd  how^likoly 

lines  which  in  the  past  have  proven  comjia'atively  safe  half-yearly  reports,  according  to  the  type  of  bu.sines.s.  the  various  coimiries  of  the  world. 

if  not  brilliantly  successful  in  the  opinion  of  those  .-\.s  the  new  federal  bill  i.s  admittedly  being  brought  which  <annoi  even  agree  about  how 

who  foresee  a  ladically  diffeient  world.  down  a.s  a  model  which,  it  is  hoped,  all  of  the  pro-  "lany  guns  each  is  to  have,  are  lo 

.  .  ,  .  ,  agree  on  the  new  goid  panties  a 

- —  ultimately  follow,  it  is  lo  be  hoped  that,  ,n,q,pi.  „f  vital  inicre.st  to  almost 

when  the  bill  reaches  the  committee  stage,  con.sidera-  everv  iiidividuai 

tion  will  be  given  to  those  verv  nece.ssarv  additional  matter  of  opinion 


Politicf  and  Efficiency. 


pokey  to  ptirsiip.  Ihere  is  no  ad-  money,  j 

vantage  in  pouring  oiil  money  to  '  "f  -F  -a 

people  who  will  only  push  it  baik  Now.  the  objections  lo  Canada  del-' 
into  the  hank.s  again;  trade  is  not  injiely  linking  her  dollar  with  the 


'■j'lll'.  C.-inackan  Pohtual  Bciemc  .\.--soc'ialion  being  provision.- 
I  111  cvKlrni  ;)gn.-'n.en;  with  the  vie',vs  of  it.s  pre- 


various  countries  of  the  world.  . .  . '  -'U  practically  all  the  men  in  ihe  crew 

h  canno.  even  agree  about  how  ..  .  us  purely  foolish,  a  tear  ihai  "“s  !  ,  ,p  ,  ,,,.0.  and 

V  guns  each  is  m  have,  are  10  I  ^  ^  '"y^lenous  way.  dom- 

e  on  the  new  gold  parities  a  The  result  of  Briiish  monelary  1 'nance  ii.v  l/jndon  '•''"<'0" ,  "anir-  .^^.^1, 

[er  of  vital  interest  to  almost  ,  I>ol'cy  has  been  that  the  English  ally  beai.s  a  gieat  responsibilii.v  iii  ,  .  _  . 

V  iiidividuai -is.  I  suppose,  a  pound  is  now  t  he  best  respected  cur-  SU'diiig  and  maintain  111:  I  he  ag .  e--,  Grading  Them 

er  of  opinion  To  me  the  like-  rcRcy  in  the  world.  The  same  pol- I  ->' "'.v.  bui  there  is  no  more  a  q.ies-  have  v  ,7  foimt^  Idler  of 

Id  is  exti-emeU  remote  I  see  no  . of  a  carefully  fostered  rise  in  tion  of  dominance  than  ihere  is  ini  I  have  ,v  uii  olli  ( 11.  n  Icilci  of 
nect  whatever  for  some  ion- ,  commodity  prices  combined  with  a ''he  ca.«e  of  a  laxi-dnvcr  who  is  such  and  such  a  dale  ami  I  am  hap- 


1  rote . 'I'  Le'!C"‘,'k,  .-is  to  ;he  de.sirabilily  '.it 

lit. tig  y  .a  govoinrncnt  thii.ugh  the  ap- 

• 'inert  u  -'n  co  upped  to  handle  their  highly 
ializeo  .I  'l'-,  i'  inlcre.st-.ng  to  note  the  view.s  of 
:r.icr  Bennett,  on:  of  his  experienre  as  a  public 


Curt  Comment  on  Current  Events 


Another  march  of  the  unemployed  is  being 


matter  of  opinion  To  me  the  like-  'vm'.'  me  woiio.  me  same  pot- 1  . . . .  m'h.--  i.,n  idid  of 

lihood  is  exti-emelv  remote  I  see  no  . ''f  "  carefully  fostered  rise  in  tiou  of  dominance  than  ihere  is  ini  I  have  ,v  nii  olli  ( 11.  n  IclIci  of 
prospect  whatever  for  some  h.ii"  ,  Pt'ces  combined  with  a  ''he  ca.«e  of  a  laxi-dnvcr  who  is  such  and  such  a  dale  and  lamhap- 

lime^to  come  of  whaiever  inielli-  '■'"'npie'c  safeguarding  of  confidence  '"king  .voii  along  ihe  road  .voii  wish  py  to  give  you  Hie  lollowiiig  iiifur- 
'  f^nro  in  th#»s;p  tnatrers  there  mav  ^  monetni  v  unit  whii-h  siiiryt  H  the  Briish  policy  ot  chenp  mation; 

7n  the  United  Stiles  hecomin-'  stiffi- ^ '^'PSi''n'l  would  be  the  best  for  most,  tiioney.  abundant  credit  eiirhed  by  We  have  divided  our  creditors  into 
cientlv  inn.mmi^l  th  eii  •  ’  "!'■  of  the  countries  of  the  'he  necessity  for  confidence  m  the, three  groups 

nrp^pnf  i.niioipv^  fr>  un  eYtent  ili:! r  * *^>*1*^  more  and  luoie  ihe  teci-  niimetary  unit,  and  carelnlty  ripin.;  '  *  Ihss  A  llio.sc  \vin>  uill  he  paul 


1.  i  n  th..-  question  ot  getting  capable  men  foi  I'lib-  Alberta  and.  unfortunately,  the  icfcrcnce  isn't 

scrvi-r.  Arguing  against  public  control  a;,  op-  g.as.shoppers. 


pc.-ed  to  stock-jiukief  contiol  for  Canada's  Cenli  si 
think,  Mr.  Bcniiclt  indicated  that  of  six  requircm''n'.s  j.-j 
till  a  position  by  the  usual  political  route,  ability  to  pr,i,p 
hanrlle  Ihe  ,)ob  came  la,-’.  The  i equiiements  of  can- 
•  '.!te.--  who  V.  o,,c.i  ,-’'cce;ist'tilly  seek  government  jobs 

i'u'ou.gh  poluicul  ch;'aru.l.-  were  given  a.s  follows: 

I.  What  arc  In-  fiohvu.s  _.\a 

Has  provision  been  made  lot  equality  as  bct'.'.'jcn  ^ 
the  two  laccs  '.’ 

•'1.  lias  the  leliginii.-  equation  been  respected  Pis 

t.  What  IS  hu-  oeeupation tabor,  farmer,  la-wyi':,, 

i  A.s 

•  >  Wheie'  does  he  live  ?  Uraiiie  IT'ovinces  B.  ('.. 

Oniaiio,  Guebee  ot  the  Marilimes.  v  .  .. 


Fir.d.  reading  of  the  piopo.sal  of  sonic  city  hall 
politicians  lo  have, he  city  buy  Ihe  .Montreal  Tramway-', 
.'A’sieni  a.’-ouises  memories  of  the  Water  and  Uower 


pre.sent  policies  to  an  extent  that  aim  more  anci  more  me  .eii-  •  uo...  c...,y  - - - ... 

would  jusiitv  the  Brdish  in  re-cstab- ' 'Rncy  is  for  those  countries  w  hieh  Pnees.  does  not  sun  us  vve  shoulrl  prompt  ly 
lishiri''  the  ’"old  standard  '  I  want.'"'''  .sufficiently  well-governed  and  '  Rf  course,  not  ,ioin  tliesteiling  hloi-;  f  lass 
to'  str7s-  thTs  noint  I  i hink  '  t hat  «ul'fi‘'ipni Iv  free  from  iinhalaiiced  h"'.  if  f  hRes,  il  is  silly  to  fi  at  dom-  some  da. v 
we  'mu7t  rIc^mio  theL-rilia.^^^^^^  to  adopt  the  same  poll,  y  ; '"Hnce.  Aflor  all  it  their  policy  Class  ( 

'■esifv.ition  of  an  iniernational  gold  and  thus  find  their  currencies  stabil- i '"‘’‘''iPaid. 
standard  ,s  nol  even  within  sieht  as  I  uing  on  sterling.  again  but  d  us  not  like! v-  to  m  cr 

a  practical  proposition.  I'  has  been  said  that  the  Bnii.sli  change  unni  such  a  change  as.  for  friendly 


Class  R  —Those  who  will  he  paiil 
some  da'. 

'Class  ('—Those  who  will  never  he 


diverges,  we  could  always  hri  ;ik  ,  paid. 


.•\s  an  example  of  .scif-cent redness  we  have  Imard  of 
P  Ihc  ambitious  one  •,vho  trod  on  his  friend  s  toes  on  th" 
way  up  the  laddei  of  success  and  expected  to  test  on 
his  shoulder  on  the  wav  down. 


Idl'd  is  noi  even  within  Sieh7  as  I  izing  on  sierling.  ,  away  again  but  it  is  not  like! v  to  m  consideration  of  ihe  very 

ractical  proposition.  Tt  lia.s  been  said  that  the  Hniisli  change  mini  such  a  change  as.  for  friendly  tone  of  your  loiter  we  are 

:p  ^  :{•  people  prrfpi*  to  ac(‘oiii  pi  is!i  t  hei  c.  towJiffis  piict*  jpromoliup  >o\]  frcmi  *  Uiss  i  to  ^ 

hK  however  is  nol  the  opinion  I  mih.s  as  the  hoes  work,  w  ithout  uii- '  o"'<^  i  B. -American  .Miiiual  Ma.gazine. 

-h7  rn?etn7noLr  Vha?,,b7  d  dergoing  ihc  deg.-adation  of  under-  The  second  oh., ecn.in  tn.,,  on,- 1 

nmerce,  who.  at  their  meeting  inistanding  what  they  are  doing.  How-  'jade  conneenons  w  iih  the  Inited  |  Moover  the  Unemployed, 

ich  of  this  year,  expres.sed  their!  over  that  may  be,  and  Hieie  has  ‘7'‘|',f'’f^7ic,nai'p' wdh  iheii-7"  '\mci'i  '  f'''"ends  of  forme,-  T’rcsideni  Don- 

i:  conviction  that  the  time  had  been  some  i-eliutancc  In  opcni.v  ac-  ,  'j.  ,  ,  ,  Sinncn  if  wa  h-.a  •7''*^''  ''elating  an  amusing  anec- 

;e  when  the  governments  of  iheicepiing  leadeiship,  the.  accomiilisli  ...oi, ‘.La  mumd  wIo'ia  iiil''"'''  about  tils  recoiit  aiiioniohile  i 

Id  wfiiild  lake  the  problem  oflirieni  ot  a  quite  coii.sideiahle-  area  of  H ‘  .  vi|.,,A-  nrices  i-osa  i-aidd.  "''P  'lu'ouKh  the  .Middle  Wesi. 

i-i  ucy  stahilizaiion  into  .serious  '  slalile  .ind  steadying  cui  reneies  is  ^  •  .s  P  •  j  According  to  the  tale.  .Mi-.  Hoover, 

'  deriition.  Their  onlv  reason  undoubted.  I'lie  sterling  bloc  now-  (Continued  on  Page  Jt,  and  Ids  nai-lv  sionned  at  a  lailroad 


Thi.s  however,  is  nol  Hie  opinion  leiid.s  as  the  hoes  work.  wiHioiu  uii- 
o^  Hia  Interna, ional  chamber  of  dergoing  the  degradation  of  under- 
<  otniiiprce,  who.  at  their  meeting  inistanding  wliat  they  are  doing.  How- 
Mait-li  of  this  year,  expres.sed  their,  ever  that  may  be,  and  Hieie  has 
firm  conviction  that  the  time  had  been  some  reliutancc  in  openl.v  ac- 


i  Friends  of  former  T’resideni  Don- 
'ver  are  relating  an  amusing  anec- 


vvay  up  the  ladder  of  success  and  expected  to  rest  on  cinicucy  staidlizaiion  into  serious  '  slalile,  and  sieadyiiig  cuirencles  is^'*'"  >ooicu  .-,iui>.a  i,..,,.,  ......  \ccordiug  to  the  tale.  .Mi-.  Hoover, 

his  shoulder  on  the  way  down.  con-  deration.  Their  only  reason  undoubted.  I'lie  sterling  bloc  now-  '  (Continued  on  Page  S,  parly,  stopped  at  a  lailroad 

’  _ _ _ _ — - — -  '  ■ '  . .  .  . — -  .imu-tion  luneh-rooiii  one  afternoon 

'foi-  a  bite.  'I'hey  seated  tliemselver. 

As  vva.s  to  be  expected  perhaps  the  wheat  quota  ^  ,  j  C'  *  *  jC  4L  7  -t-  M,  Hie  on, inter  and  gave  theii  orders, 

at  rangement  thieatens  to  blow  ,,,)  heraiise  .\rgentine  |  Cl  /  ■  ^  «  /"I  1  ^  I  f  f  '  A  man  atlired  in  ovoialls  came 

ha.s  a  bigger  cop  than  provided  for,  Man  proposes  X  fl  O  O  VU  ¥  UJ  1/ f  ^  W  kJ  L  ¥  WWl/  „„,vn  next  U.  .Mr.  Hoover. 

,  ,  1  ^  I  "Travelling  through'.”  he  inquired 

and  Nature  d,.-po.,cs.  ^  ^  - - - - - - - -  |,„,„p^nionabl.v. 

^  ,  W  illie  business  is  iiarticularh  dull  ' terms.  This  is  a  eomplete  i  hange  in  'other  bonds,  but  the  investor  w  ho  is  ,  "Yes’',  the  ex-Presideni  replied. 

Before  we  ge,  out  of  this  mess,  it  may  eventually  Pcmreei  ininv  renortsvome  si'naHon  as  many  ,v'ear.s  ago  :  en.joyiiig  his  new  ear  had  not  fol-!‘‘Hovv  are  things  around  here?" 

be  neces.sary  to  have  certain  kinds  of  planning,  but  ‘"'mnu  uie  ,  ret  ■  •  •  -  coniiianies  found  that  eighty  ,iei'  lowed  the  inarkel  and  assumed  ihal  j  "Well,  they  could  he  hetior." 

so  far  we  have  had  (uactically  nothing  worthy  of  the  wonderful  im-  ,,jj,  j,„nds  were  selling  well  under,  "What  do  you  do?"  .Mr.  HonvV'r 

n,ime  Henrv  \  Wall-vte  U  .S  SecreCuv  of  A'’ri-  ''■'•VS  01'  lirovcmcnr  in  lif-  |,aymenis.  This  year  the  ex,>erience  his  ,iur<-hasc  price.  When  he  was 'asked. 

'  '  ......  .  J,  „  niPKBVIAlK.N  r.  feiont  lines  of  hiisi-  has  heeii  fully  eighty  per  cent,  wot  e  advised  as  lo  where  they  were  sell-'  ••Nothing  now.  I'm  unemplriyod." 

culture.  '  '  0„f.  ,,f  ,1,,.  , laid  for  in  cash  on  delivery,  evident- ,  ing  be  was  noi  averse  to  taking  a  the  man  answered.  "W  hat  do  .voii 

^  ^  t,c-i  -tones  that  has  heen  told  is  in  Iv  due  to  the  fact  that  tmtehasers  Hirofit  ot  .some.  (iiV.r  on  his  invest- [do?’’— .V.  V.  .Mirror, 

American  observens  are  pointing  out  that  hu.siness  i.,„‘ ,v,,h  the  marked  impro-  did  nol  want  lo  assume  the  liability  meiU.  - 

in  Canada  i.s  expanding  -with  no  .sign  of  Ict-up  that  \.u;>ui  in  the  busines.''  of  accciitance,  of  interest  on  lime  jiaymenls.  In  ,  -  — - - -  ^  Rv,s  Ousts  Keinclerr. 

"il  is  already  back  to  Ih.'Jl  levels  and  almost  up  to  • '■:  iii,i  aiion.-.  I'lie  Sirrei  places  one  oi'  two  com,Tanios  also  the  e\-  Riokets  leiuining  fioni  .New  'Vork  From  l,a,daiid  comes  ilic  laic.-l 

Ihe  19’26  level,  which  (.’anadian.s,  with  President  Rouse-  Ha  . ml  imporiaiice  on  this  <  lass  of  ,ieriencc  ha.s  been  Hint  many  ''<'1""  '  l7^ih ■  ' 

,  ,,  i  u  'iifs.s  il  inoiuis  tho  iinan-  liilhor  (ban  bij.\  a  laige  ihko  (loiis  roiiiiti  in  ine  bi^  Xrciir  coiinirv.  wlirio  !<»a<ls  aif' 

veil,  con.sidcr  healthy.  ^  .so  uiaii.v  dirierent  lines  of  payments,  have  been  purcha.sing  a  RO.VRKFIEUI,  city  is  that  everybody  non-exisieni.  horses  can 

TS  ¥  V  I  III!  i|.. ,  .  vvliicli  oliviom'l.v  must  he  'snialler  or  lower  , trice  <*ar  lor  cash.  .F  I  //EE.  wants  a  diilik  and  yet  jp,,!  used  in  Hie  tleep  snow,  ami 

The  demand  for  bargains  in  second-hand  automobiles  •'iio.viiig  that  larger  tin  iiovcr  lepre-  -  '"osl  of  the  larger  ravoriie  form  of  iraiispori  ser- 

,,  1  i,  f  ,  -ciiiiij  bv  the  acliviiv  of  the  linati-  Somewhere  In  .Norilieiii  Diuano  '  l'(|iifir  coneerns  stale  that  they  lind  ;  jj.  i.cindeer  amt  ptilk.  the 

IS  a  pretty  good  baromelei  of  general  l  onditions.  _  co,  poi-.r.  oiis  Among  some  of  ,  there  is  an  iiivestor  w  ho  i.s  driving  a  it  aliuosi  impo.ssihle  lo  niuke  a  I'cal  ;  |,n,iaii  sled  louml 

Fewer  people  find  it  neces.sary  to  .sacrifice  and  more  ,,,anee  eorporations  '  now  Pt::i  automobile  i  sale.  Fp  to  Hie  piesenl^  time  the  |  „(,i  ld.  Last 

are  in  a  position  to  buy  if  they  can  get  what  they  ,,  found  Hiat  in  Hie  fir.u  four  IIVIHiTO  with  an  eluted  air  jgreai  demand  in  all  .New  York  holels  fi„in  Karas 


*  '  As  was  to  bo  cxpcclod  perhnps  tho  wheat  quota 

.-•  Where  .iocs  he  live?  Prairie  Province,-  B.  (’..  a,  ,an^emcnt  threa'ens  to  blowup  herau.se  Argentine 
(Jniaiio,  Quebec  oi  the  Maiilime.'.  pjAgrr  .-top  than  provided  for,  Man  proposes 

VVithout  going  fuither,  Mr.  Bennett  intimated  that  ^^d  Nature  di.-po.ics. 


Inside  Stories  of  the  Street 


Ihc  sixth  con.-idetation  wa.-,  the  technical  r.t  profe.s- 
•'ional  ability  of  the  applicant  oi  his  experience  to 
iu.ndlc  the  lob  cfficieiuiv. 


Befoie  wc  ge,  out  of  this  mess,  it  may  eventually 
be  necessary  to  have  certain  kinds  of  planning,  but 


Ihc  J’tinie  M;ni.-tcr  cxpUitued  that  he  sfioke  from  co  fa,-  we  have  had  (uact icallv  nothing  worthy  of  the 
Ihe  results  ol  his  own  experience,  and  added  that  he  ,  n,,me.  Henry  Wallace.  U.  .S.  Secretary  of  Agri- 
knew  enough  of  <;anad:ati  political  hi.story  to  be  con-  cmlture. 

'.•’need  that  the  i-e.^ul,.-  had  been  common  tn  the  a..l-  ¥  ¥  -i-  y. 

iuini.sttiUioiis  of  sii  .Jehn  A,  Macdonald,  Sit  Wl;frtd  [  .American  observers  are  frointing  out  that  hu.siness 
Lauiie;  and  all  (.'anadian  government.s.  'in  Ganada  i.s  expanding  with  no  sign  of  lef-up  that 

Thetc  will  li"  m,  two  opmion.s  as  to  the  advisability  !  "it  is  already  back  to  X'.i'.’A  levels  ami  almost  up  to 
ot  seciuing  foi  pubh'  -ervlce  men  of  inregtity  and  the  19‘26  level,  which  (.'anadian.s,  with  Prc.sidcnl  Roose- 
..•-lil  ty:  br.th  tiieoieti,  ;ii  ^nd  practical  sturjents  of  the  veil,  con.sidcr  'healthy'.’’ 
silualion  will  agicc  on  that  point.  But,  a.s  between  y  y  y  y 

the  iiigings  o!  Prole  .SOI  Leacock  and  the  blunt  slate- |  The  demand  for  bargains  in  .second-hand  automobiles 
uic-ril  ot  difficulties  bv  Piemier  Bennett,  it  is  dilficull  j.v  a  pretty  good  barometer  of  general  conditions, 
to  .sec  how  the  desired  end  is  lo  be  attained.  Fewer  people  find  it  nece.s.sai'y  to  sacrifice  and  more 

-  are  in  a  position  to  buy  if  they  can  get  what  they 

The  Stewart  Cross-Examination.  ^  ^  ^  ^ 


around  ihe  Si  reel  inaii.v  leports  .ome 
in  of  w  ondcrful  im- 


'  O  session  of  the  .Stevens  Committee  on  Price!  The  term  “.socialization  of  industry,"  a.s  used  in  the'[ 
-  s  Sfueads  and  .Mass  Buying  has  received  more  at-  -Darrow  report  on  the  .NRA,  means  nothing,  sa.ys  (fen-  , 
tention  from  the  publi.  than  that  at  whicti  Waller' era!  .Jotinson,  but  co.mmiini.vm.  Tho  alternative,  tis  1 
.‘■''li’v.'ar! .  pre.'ilenl  i  and  owner,  as  ;t  developed  i  of  contained  in  ihe  report,  whirh  i.s  lahellefi  "monopnly  ■ 
the  .Macdonald  Tobacco  Company.  ma<le  his  sensa- !  .su.stained  by  government."  is,  he  .says,  ilearly  fasi  i.sni. 

I  ional  ctiargps  of  favoniisrn  in  regard  to  advance  in-  Now  there  it  i.s  in  a  niil.shcll.  , 


I  ional  ctiargps  ot  favoniisrn  in  regard  to  advance  in- 
lorniafion  as  lo  tariff  ihange.s.  with  the  suggestion 
that  three  meniliers  of  the  government  be  examined 


'l.c  i.Hi.s  of  the  cm  rcu  vear  bii.-'incss  rK.riH-;  01 Hial  is  somewhat  ! and  i-c.sorts  has  been  for  coektails  coast,  and  many 

' .  as  J  I'c.ii  a-  Hiat  done  in  llic  -  iciniienii  by  iiiibc-  H.iHiei  tliau  for  hiah  pi  ice  liqiioi  oi  i.pjnileer  and  milk  owners  in  Karas- 

I'-lc.le  of  last  vcai-.  Tberc  has  also  lief.  li  all  liaiijiened  as  ihe  resiill  |vvjne.s.  Some  of  ihe  -salesmen  who  liouclit  ears,  trucks  or  bu.'ms. 

I.' I  11  a  dccidcri  chaiu’c  in  the  nature  of  a  deal  with  a  Toronto  hmid  house  |aie  acctisloiiit'd  to  hanille  iremen-  reindeer  driver  hotmlii  Jt  Im- 

•  the  i)U:-im‘-s  handled.  \\  iicrcas  '  in  v.  lilch  he  exchanged  1  wo  I, onds  he  ,  dous  orders  for  hotels  and  '('«'«"-  |  ^^  jq,, I,  n,.^,  Ccneial  Minors 

b.  '  „  few  vcai  -  ago  si-<i,v  or  fight.v  Uiad  liccn  holding  foi’  aome  years  for  rants  have  discoveicd  that  in  P'ace.s  j  .ceen  in  Hie  town.  I H 

,  ,  .  fill,  of  the  luisinc,--  wa-'  in  an  . . . if  Ontario  ti's  of  Uit.!  ami  '.'here  they  expem  to  sell  one  Imii  flralir  it  :  cemed  fiiitiig  Hiat  the 

; ' c,,. .bill.,.,,  DOW  no!  i,.or(  than  tv.ea  !;  iiffi(ienl  i  a.  li  lo  bu.v  hi:'  new  lar.  ilied  eases  at  a  time  Ihev  eannoi  gel  . f, jwca riled  oiiifii  of  the  new  bn.; 

I-  ...  liiiiiv  |icr  cent,  is  in  cais.  ami  The  bonds  he  he'd  oii;;inall.v  were  an  oirifr  lor  more  Hian  four  or  five  Dvviicr  be  ab.soibid  in  Hie  deal,  ami 


iliei  sla|)!e  line;;.  H'rcmli  .Mail  li'.-.  uuaranleed  by  the  ease.s.  .Ml  the  |ieo,de  eonnecled  vvdli  cxiihHns 


!lu  Henei;il  Mo- 


For  the  fir.st  time  during  the  past  twelve  month; 


m  thi.s  connection.  A  perusal  of  the  proceedings  at  the  April  balance  of  trade  was  unfavorable.  imports 
the  session  at  which  Mr.  Stewart  appeared  indicates  ,  exceeded  exports  by  $2,768,000.  The  trade  balance 


li  I  il  .-I'MW.;  iliai  Hic  general  |iuh-  '  I 'rein  li  ( lovei  ninenl .  ‘'(ince  Fraio'e  the  irade  frankly  admit  Hial  '  I'F.'  ;  1,,,.^;  i.;x|)orl  .Mm-eiini  at  .New  ^■ork  i.s 
li,  I. II. ing  tn  veiv  mmli  l;iigei'lis  mill  on  Ihe  gold  situidard  and  the  are  at  a  |o.<s  lo  understand  .jiisi  "  lin^;  a  eoiispiciimis  place  lo  re- 

'iii.iiiHlie-;  than  was  the  case  a  v ea r  ' ct.mp.i n.v  is  meeting  interest  pay-  Hie  siiualioii  reall.v  is.  but  tliev  „iu'  gmiiiiiie  reindv'er  and  fnilU 

ago  as  a  result  of  Iheir  haviii",  more  Imeiits  in  the  I'.inadiaii  eqiiivaleiil  of  jiire  that  as  time  goes  on  the  indiisir.v  saiiia  <  laus  land,  -  Aiilonio 

confidence  in  ilie  general  sitiialion.  french  gold  francs,  these  bonds  liave,will  get  down  lo  a  nornial  basts  and  Woiid, 


that  his  charges  -were  only  an  incident  in  a  determin- 1  during  the  first  four  month.s  of  1934,  however,  wa.s[-|  |„,  most  suiprisiriK  t'niiture  of  ilioihcfcn  soiling  ui  ii  subolantial  pio- ^cnor.vbocJy  >\ill  havo  a  boitoi  uiidm- 

ed  effort  on  the  part  of  the  committee  to  induce  him  favorable,  the  exports  exceeding  imports  by  .$27,024,- janioniuhile  irade  in  .Montreal  and  iniiiiii  above  jiar,  and  liave  a  current  sl.indiiig  (if  where  they  ’*"""■•  ■  •* 

to  give  a.s.surance  that  he  was  ready  to  pay  higher  000.  A  year  ago  the  favorable  balance  was  $14, 913,-  L;.'’’/,  'gI.'  oI-iKhr!l 'lIuvms''of 'this  mMie  "  have  pieS^  nirb^Mm'^s  w?m^  m'l'mi’t 

prices  for  Canadian-grown  tobacco  thi.s  year  than  pre-  000.  while  two  years  ago  Iho  unfavorable  balance  was  I  ^  I"  ears  that  were  taseii  advantage  of  ilie  liigli  price  of  it,  willi  very  few  oilier  peojde 

vailed  in  the  market  for  last  year's  crop.  ]  $12,434,000.  inon'ghi  flii  i-asl'i  i-mher  than  on 'jirevailing  .ind  have  swiiclied  into  anxious  to  get  iriio  it. 


The  I  iiiani  i**  prinl<*H  •mrt  p'lh- 

liahrd  a\  6)1  (.iini;;  ^Irret  NVeat,  Mont* 
icril.  1  I  f  in>4nciai  Iini^E 

I’ut>lisiiin8  Company,  Limited,  MoDlreaii 
General 'Managefi  David  Burniida. 
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HINTS  TO  INVESTORS 


Canada  Bread  Common. 

Kindly  let  me  have  your  ideas  on  the 
prospects  for  Canada  Bread  Common 
Stock.— I.  W.  C." 

Operations  and  earnings  of  Canada 
Rread  Co.  in  recent  years  have  been 
very  seriously  affected  by  the  un¬ 
favorable  conditions  prevailing  in  the 
bakery  field  throughout  the  Domi- ; 
nion.  Competition  among  the  chain  I 
bakeries  has  been  particularly  keen,  | 
while,  in  addition,  the  chain  stores 
have  been  taking  a  substantial 
amount  of  business  away  from  the 
bakeries  through  the  sale  of  bread  at 
prices  considerably  below  those  being 
asked  by  the  baking  companies. 
Maple  Leaf  Milling  Company,  which 
<  ontrol8  Canada  Bread  through  ma¬ 
jority  stock  ownership,  is  now  in  the 
process  of  reorganization,  and  it  has| 
oeen  reported  that  following  upon  \ 


WNQUiRlES  from  .subscribers 
•*  in  regard  to  their  invest¬ 
ments  and  problem.s  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  All  answers  are 
mailed  provided  postage  fa  en¬ 
closed. 


I  newsprint  industry  appears  to  be  Ford  of  Canad.” 

!  definitely  more  promising,  but  at  the 

;  moment,  prospects  are  such  that  it  is  ■  What  do  you  think  of  th( 

I  difficult  to  see  where  any  substantial  '  for  ford  Motor  <'o.  of  Conat 
learning  power  can  be  placed  behind  f'cr/f  adrined  to  purrh'ir,  the 
the  common  stocks  of  any  of  the  cf  Ihr  company.  A  ." 

:  newsprint  companies  for  some  time  ford  of  Canada  ha.s  repe 
I  yet.  I  or  less  substantial  net  iossc 


What  do  you  think  of  tin  pro..- pci,.! 
for  Ford  Motor  <'o.  of  ('ona(  I  harr 
hrcti  advitied  to  purrh'ic,  the  .1"  .doi-k 
of  the  company.  ‘  A." 

ford  of  Canada  ha.s  repe 'ted  njorc 
or  less  substantial  net  iossc  tor  each 


I  With  regard  to  Bathurst  Power  &  '  of  the  past  three  \e;ir.s,  operatinc 
Paper,  this  company  is  also  a  ncw.s-  results  refecting  jrencrally  low  level 
;  print  producer,  and  is  affected  by  the  of  bujing  power  during  that  period 
Isame  influences  as  Consolidated  During  the  latter  portion  of  last  year, 

I  Paper  to  the  extent  of  its  newsprint  however,  there  were  exidenres  'of  a 
j  production.  On  the  other  hand,  sharp  ui;turn  in  the  dentand  for 
Bathurst  also  produces  Kraft  board,  automobile.s,  and  since  the  beginning- 
i  Kraft  pulp  and  sulphite  pulp-  The  of  the  rurrent  vear  this  increase  in 
I  demand  for  Kraft  pulp  and  board  is  demand  has  gathered  impetus. 


Fraser  Companies. 


be  of  public  interest  will  be  !  still  somewhat  limited,  but  the  sul- I  At  thp  beginning  of  this  year  the 
published.  All  answers  are  )  phite  pulp  situation  has  improved  company  paid  a  dividend  of  $1  a  share  i 

mailed  provided  postage  is  en-  |  matenall.v  during  the  past  year  on  its  “.A"  stock  on  account  of  19331 

closed.  i  y.  y.  s-  ■  business,  despite  the  fact  that  it  had; 

i  ■  rj  j  Ai  ~  experienced  a  lo.ss  for  the  period,  the  1 

;  -  '  King  Ed-wara  Hotel  Algoma  div  idend  having  been  paid  from  profit  | 

I  sition  of  both  the  leading  railroads  !  Steel  made  in  exchange  by  the  company  . 

j  has  improved  very  substantially  since  ’  '  during  the  yeai .  Since  then  another ' 

j  the  beginning  of  this  year,  and  that  as  I  [  hold  $1,00  Kiny  Eduard  Hotel  firM  of  ,nOc.  a  share  has  been' 

a  consequence  when  consideration  is  I  Tnorfffa^e  howd.s  SVrfe.s  •■.A"  S'^f.  declared  on  account  of  this  year's  ^ 

!  given  to  the  long  period  of  time  during  i  Algoma  Steel  Corporation  .5%  inorl-  business,  which  would  indicate  that 


the  Maple  Leaf  changes,  attention  i  ■,  j  1 

will  be  turned  towards  the  capital  j  leading  railroads  | 

reorganization  of  the  bread  company.  I  !V „  xery  substantially  since 

„  „  „  „  •  I  the  beginning  of  this  year,  and  that  as  I 


King  Edward  Hotel — Algoma 
Steel. 


Banking 

Service 


Barclays  Bank  (Canada)  is  a  unit  of  one  of  the  largest 
banking  organizations  in  the  world,  A  complete  service 
is  offered  to  firms  and  individuals  having  domestic  bank¬ 
ing  requirements  and  to  manufacturers,  merchants,  im¬ 
porters  and  exporters  desirous  of  extending  their  connec¬ 
tions  overseas. 


7.  '  If/,,.  »77fc  ■  ^li'ch  car  orders  by  the  railroads  have  ooffc  bonds  >  bondr>  of  iilOO  each.  VotA  of  Canada  is  now  operating  in 

it  would  ;  Voufd  you  kindly  let  me  know  what  is  the  black  and  that  a  good  profit  is 
Z  to  aissume  under  normal  I  fbe  present  market  valve  of  each  o/  ,  likely  to  be  shown  on  this  year's 


rdwre  of  thz  new  common  slock  for  each  • 
ten  shares  held  of  the  old. 

I  have  just  recently  maoe  a  deal  of ; 


;  buying  might  be  expected  in  the  near  :  would  state  your  opinion  of  flic  pros- 
future.  j  peels  of  each  of  these.  -  -".1.  F." 


The  company  is  well  managed,  has  ; 
maintained  its  position  in  the  auto-  - 


THE  BARCLAY  GROUP 
OF  BANKS 

Resources  exceeding  $2,500,000,000 
Miintaining  over  2,900  oRiccs  in 


some  %  my  ceZZn  ^arts  and  Z '  ■  equipment  outlook,  however,  j  The  King  Edward  Hotel  per  cent  |?^bile  field,  and  despite  the  losses  of  | 

Sr  oXaf/ow  somewhat  clouded  by  the  pooling  ;  bonds  arc  a  general  mortgage  issue,  ^^e  pas_t  three  years  has  maintained; 

%r  twenty  of  Z  old  I  arrangement  entered  into  by  the  two  and  current  quotations  are  around  «  notably  strong  surplus  and  cash, 

jor  ineniyv^  me  oia.  railroads  as  a  result  of  the  report  of  i  i  v,:a  mnrt,r-i„p  T\-  -re  '  Hence,  with  more  or  less 

I  would  be  very  much  pleased  vf  yci,,^  definite  prospects  for  a  continued. 


page  in  our  issue  of  May  11th  thal.be  a  feature  of  railroad  o])eration.s. 
I'tascr  Hhaicholders  leceived  an  ex- j  Under  these  circumstances,  and  re- 
change  of  1  share  of  new  cornmon '  rnembering  the  effects  upon  the 


would  obviously  indicate,  the  early! 


Under  these  circumstances,  and  re-  pos.sibilities  for'  neither  of  the  tw'o 
membering  the  effects  upon  Hie  arc  particularly  bright. 


stock  for  each  1 0  shares  hcid.  \  our  balance  sheets  of  the  two  leading  '  (jncrations  of  King  h^dward  Hotel  I  of>orr  rowpon,!/ 1 

broker  was  correct  in  stating  that  the  equipment  companies  of  three  years  have  been  doublv  affected  during  the  ! the  Crown  Rr.srrre  Mines', 

exchange  basis  in  connection  with  this  I  ef  substantial  operating  losses,  the  ya^rs:  in  the  iirst  place  bv  Porrupinr  frown  Mines  and 

remganization  was  one  for  20.  '  dividend  prospects  on  National  Steel  ,1,^  imfavorable  general  oi.onomic  !  f®  i 

The  reason  for  this  mistake  haxnng  Ua,.  gtioek,  in-so-far  as  the  immediate  fonditions  which  have  had  such  g,  ■,  my  shares  in  the  (wo  latter  \ 

heen  made  was  that  the  onpnal  re- 1  future  is  concerned  appear  somewhat  ^prions  effect  unon  business  and  earn- ' errhange  for  share.s  0/1 

organization  terms  provided  for  a  one  I  obs^^  ings  of  all  hote7orjanizition^^^^^^^^  ,  i 


Canadian  Reserve  Mines- 

j 

movth?  af^o  rf^pref^evtafioTts ' 


ENGLAND— SCOTLAND— WALES 
FRANCE— ITALY-AFRICA 
BRITISH  WEST  INDIES 
BRITISH  GUIANA-ECyPT-SUDAN 
PALESTINE— GIBRALTAR- MALTA 
Canadian  Unit 


lor  10  exchange  on  1  he  common  ;  As  vehicles  for  a  switch  from  some  out  1  he  count rv.  In  the  second  place 
^  KrnHhmllXai'  portion  of  your  Steel  Car  lioldings.  if  ,be  establishment  in  Toronto  by  th« 


lace  '  ^  duilc  ariivr  guolalions  in  the  t 

the  papers  for  the  two  old  rompanic.s  and  , 
would  like  to  sell  my  holdings  of  the'. 
rd  a  '"(f^pony,  but  ran  find  no  quota-  '- 
bjpb  lion.s.  Can  you  advise  if  there  is  a 
market  for  the  shares  of  the  Canadian  i 


BARCLAYS  BANK  (CANADA) 


Operating  under  the  Canadian  Bank  Act 


Canada  Northern  Power. 


In  connection  with  the  roinve.st-  tions  to  Toronto  also  which  formerlv  Keserve  Mines  also  where  and  give  any 
ment  of  $8,000  Dominion  of  Canada  .  bad  largelv  gone  to  the  King  Esward, '  aiadable  quotations. 

1934  bonds,  in  view  of  the  fact  that  ],ave  in  recent  years  gone  to  the  Royal  ,  '.'"If  ^tifo'rna.tion  you  ho.ee  as  to  the 


iyj4  ponas,  in  view  01  tne  tact  that  bave  in  recent  vears  go 
:  you  are  so  largely  dependent  upon  the  ,  yo^k  almost  entirely. 


.\ny  information  you  have  as  to  the 
claims  of  this  eonipany  to  be  aetivcIjC  "•  ' 

W  hat  is  your  opinion  on  the  prospcels  income  from"  your 'investments  for  ‘  ' 'Argo^mr^heiV  corporation  has  been  <>PfroHug  the  Crown  Resene  and  ad-l  _ 

'or  Canada  Northern  Power  common  \  your  family  expenses,  the  safest  very  badlv’ hit  in  its  operations  by  the  .tonting  mine  at  Larder  Lake  will  ofsoj - - -  . - . ■  - -  .  ' -  ■ 

■  «  |70od  opprecioh'oT!  71/  inarfcef  I  course  for  y'ou  to  pursue  would  be  to  ,  practical  absence  of  buving  on  the  appreciated. —  U.  M.”  !  undertaken  Ore  re.serves  .as  at  the  .same  name  The  propertv  is  '  not  i>"  utioncd  in  the  milistcd  inwee. 

inlue  Wilkin  the  next  few  months.  /.  reinvest  the  Funds  in  the  .same  cla.ss  :  p^rt  of  the  two  big  railroad  com-  So  far  as  wc  can  ascertain  there  is  the  end  of  last  year  .amounted  to  located  we.st  of  the  Kirkland  Lake  /  und<.  stood  it  had  taken  uev:  pro 

nave  been  thinking  of  buying  the  stock ,  of  security.  Jn  other  words,  take  up  a  panics  since  1 930.  The  generally  low  no  market  for  the  stock  of  Canadian  151,000  tons  more  than  total  the  gold  area  and  while  the  property  pertu  s  u,  tht  fiirayji:  and  Quebr 

‘or  0  turn,  hut  would  like  your  ideas  on \\i\^o  amount  of  the  Conversion  issue  ‘  [cyp]  the  rlemaiul  for  steel  from  Reserve  Mines,  either  in  Montreal  or;  figure  at  the  end  of  1932  of  74,4.50  has  born  known  f  or  some  veitr.s,  it  di.sti  ii  i\  .souir  little,  time  non  '•.4 

It  hr/ore  //7A-1773  eng  ariiow,  os  /  roOtfi  I  .^bich  will  doubtless  be  offered  when  I  other  in/iustries.  mori'  especiallv  the  Toronto.  'tons.  Capitalization  of  .San  An-  was  only  recently  that  it  ha.s  become  S.  IF 


MONTREAL 

214  ST.  JAMES  STREET 


appreciated,^  /.».  m.  {  undtM*takcn  Ore  reserv-es  Jii? 

So  far  as  wc  can  ascertain  there  is  the  end  of  last  vear  .amounted 


at  the  .same  name  The  property  is  '  not  lu/ utioncd  in  the  unlisted  minea 
to  located  we.st  of  the  Kirkland  Lake  7  unde  stood  it  had  taken  uev:  pro- 


TQRONTO 

60  KING  STREET  WEST 

not  III' utioncd  in  the  unlisted  inim 


the  rlomand  for  steel  from  Reserve  Mines,  either  in  Montreal  or;  figure  at  the  end  of  1932  of  74,4.50  has  born  known  for  some  years, 


It  ftr/ore  acOow,  os  /  roOtfi  I  t^bich  will  doubtless  be  offered  when  I  other  in/iustries.  mori'  especially  the  Toronto.  'tons.  Capitalization  of  .San  An 

your  advice  highly. — '  M.U.  !  the  maturity  date  arrives.  On  the  :  building  <  onstru(  >  ion  lield.  has  also  This  company,  which  was  formed  '  Umio  consists  of  2.500.000  .share.-i  o 

While  the  common  stock  of  Canada  ;  other  hand,  intere.st  rates  have  de- .  been  a  serious  factor.  in  September  1932  to  operate  thcSl  par  value,  of  which  as  at  last  re 

Northern  Power  has  attractions  as  a  ;  dined  to  such  a  material  extent  !  While  it  may  be  expe.  i ed  t hat  both  Crown  Reserve  Cons.v'iilated  Mines  ,  ports  2,231.302  were  outstanding 

purchase  for  a  hold  over  a  period,  we  ;  during  the  past  year  that  the  reinx-est- .  of  these  companies  will  benefit  in  their  ,  and  the  old  Asspciat'id  Cold  Fields  The  stock  of  the  company  appear: 

are  inclined  to  the  view  that  there  are  ,  ment  of  your  funds  in  a  conversion  i  operations  from  any  dei'.nitc  upturn  in  Company  witli  the  idea  of  treating  to  offer  some  .attractions 'as  a  spe 

other  issues  with  better  early  pros- j  issue  would  seriously  diminish  the  business  and  industrial  conditions  the  ore  from  the  propeity  of  the  for- '  eolation  at  around  to-day'.s  levels 

ports  for  market  appreciation.  I  income  from  your  inx-estmenls.  This  •^^,bieb  may  develop  within  the  next  mer  company  at  the  mill  of  the  latter. 


Toronto.  'tons.  Capitalization  of  .San  An-  was  only  recently  that  it  ha.s  become  S.  H 

This  company,  which  was  formed  Uonio  consists  of  2.500.000  share.-i  of  accessible.  The  c/mipany  has  a  Tti 

in  J^eptemher  1932  to  operate  thcSl  par  value,  of  which  as  at  last  re-  .shaft  down  -some  .52(1  feet  anil  eon-  arc  t 

Crown  Reserve  Ccins/x'idated  Mines  ,  ports  2,231.302  were  outstanding  .siderable  eros.seutling.  etc.,  has  marl 

and  the  old  .Associatqd  (.lold  Fields  The  stock  of  the  companx’  appears  been  /lone  While  all  roport.s  from  vx-erc 


s-oinr  little,  lime  nao 


ports  for  market  appreciation. 


The  dividend  on  this  stock  was  only  means  that  if  you  wish  to  maintain  b  s/ieins  suf/'  to  assume  n'Rde  a  start  towards  the  end  of  last 

.'(‘cently  increased  from  the  rate  i  your  income,  it  would  be  necessary  H,at  in  both  <  ascs  the  recovery  will:  tear  in  the  opening  of  the  Crown 
formerly  existing  of  80c.  a  share  to  a,  for  yon  to  switch  into  a  lower  grade  be  somewhat  slow  in  developing.  Reserxe  Mine.  .5t  the  end  of  F'ebru- 
basis  of  $1.00  a  share,  and,  at  the ;  of  bond,  and  should  you  deride  that  y,  y.  y.  ary  dewatering  of  the  Crown  Reserve 


accessible.  The  compnny  has  a  The  .-hares  of  Old  Colony  Mtnes 
.shaft  down  -some  .520  feet  anil  eon-  arc  tiaded  in  on  the  over-the-counter 
siderable  eros.seutling.  etc.,  has  market  in  Toronto,  and  on  April  27 
been  done  While  all  roport.s  from  vx-ere  quoted  at  from  to  I'j  cents, 
the  officials  hax-e  been  very  opfiniis-  Karix-  la.st  year  Ihe  company  se- 
tic.  the  accuracy  of  some  of  the  as-  cured  gold  propertic.s  In  Swayze.  On- 
says  has  been  questioned  in  .some  lario,  and  Louvicourl,  and  Tiblemont 
sources.  Internal  difficulties  bax-e  toxx-nihips  Quebec  On  the.  Swayze 
recently  had  a  somewhat  di.squieting  claiin.s  exploration  work  w’a.s  carried 


l  urrent  market  levels  of  around  21,  •  such  a  course  would  be  necessary’,  wie 

t  ho  issue  provide.s  a  yield  of  less  than  I  w’ould  fecommend  a  switch  at  this  i  Preferred  and  Common  Stocks. 
5  per  cent  on  the  new  dividend  rate.  '  time,  while  the  Dominion  government 

-  ,  •  ,,  1  I _ _ _ -1  _ _ : _  II..  n,  s  t  non  i  a i 


The  company  is  doing  well  and  re- ,  bonds  are  still  selling  at  a  premium 
oorting  steady  expansion  in  revenues ;  into  Beauharnois  Power  5'2'!‘'c  first 
-inci  earnings  as  a  result  of  the  active  '  mortgage  bonds.  .At  the  current 


My  holdnig.i  ron-isl  of  StOOO  1  Hjl  ,  .  continue  deve 

and  $.1.0011  I g lot  Dominion  bonds,  pr„,,y,-,y  this  vear. 
$.3,000  C..\.R.  igj',  bonds.  $1,000  ^  '  •*  .,  '  „ 


year  in  the  opening  of  (he  Crown  Four  Nations  Consol-  recently  had  a  somewhat  di.squieting  claiin.s  exploration  work  w’a.s  carried 

Reserx  e  Mine.  .5t  the  end  of  F'eliru-  .4-  a  .sitbsrribei  to  your  paper,  effect  upon  the  .shares  of  this  com- '  on  during  the  last  x’ear.  while  on 

ary  dewatering  ol  the  Crown  Reserve  xroatd  appreciate  any  information  pany  -According  to  latest  advices,  the  Quebec  properties  very’  little 

shaft,  which  was  1 .200  feet  deep,  had  ^  i/oii.  could  give  me  concerning  the.  the  company’  Is  negotiating  for  the  w'ork  was  carried  out 

been  completed  down  to  ti  e  500  font .  “Four  Nations’'  as  a  speculation.  ,  erection  of  a  mill,  and  development  '  ft  is  expected  that  a  new  company 
level,  ll  is  planned  by  the  new  com- ,  /  have  been  receiving  prospectus 'tn  proceeding.  will  be  formed  to  thoroughly  de- 

Inpment  of  the  carious  financial  n.acnts  in.  the'.  While  the  shares  of  this  company  velop  these  properties  and  It  la  also 


east  concerning  this  Four  Nations ,  would  appear  to  hax’C  some  merit,  likely  that  an  offering  of -stock  will 


mining  development  which  has  been !  market  this  bond  provides  a  yield  of  Gatineau  Power  o'  c  bonds. 

under  wa.v  in  Northwestern  Quebec  i  between  and  5^4^r.  and  on  $1,100  />.  (..  I  rlcplione  t.o.  6'  (,  sero/ia 

and  Northeastern  Ontario  during  the  strength  of  the  long  term  eon-  preferred,  .50  shares  B.  <)il  conemon, 

the  past  year  or  so.  The  point  should  '  tracts  of  the  company  with  the  On- 1 1 '  shares  Brarilian  Traction,  20  shares 
not  be  lost  sight  of,  howex’cr,  that  the  j  tario  Hydro  and  Montreal  .Power,  Massey-Harris  common,  5  shares  Sha- 

necessity’  for  installing  additional  j  both  principal  and  interest  on  the  winigan  Power  common. 

transmission  lines,  etc.,  consequent '  issue  appear  well  secured.  |  I  have  $7,000  now  to  inrr.st  and  would 


Manitoba  Basin — Kenty  Gold. 


I  would,  apprrciii'e  any  information  '  or  not  you  consiider  thin  a  worth- 
you  harr  on  .Manitoba  Basin.  The  u  lnlc  speculation.  -  “M.  K  ” 

■  stork  has  not  been  listed  in  the  press  lor poiir  Nations  Consolld.ated  Clolrl 


and  v-ould  be  pleased  if  you  coiiWjxx-e  believe  that  there  are  more  at-  be  m; 
give  me  any  information  concerning  trsLCtive  speculations  at  .simil.sr  price  ,  work 
same  and  your  advice  as  to  whether  j  levels. 


be  made  to  prox’lde  fund.s  for  future 


Old  Colony  Mines. 


issue  appear  well  secured.  |  I  have  $7,000  now  to  invest  and  would 

upon  this  expansion  of  business,  calls  y.  y  y.  y  \  much  appreciate  your  advice  wi.th  re-  '  wrong  wUh  '  Kenty  Gold. 

for  considerable  capital  expenditures,  i  ■  i  »«-  •  j  gard  to  my  present  holdings,  also  as  to  ,\„y,„„i.r,nenfhcrrsreinstobedown- 

whieh  of  course  must  be  made  eithei  Socurs  de  la  Mwencorde.  .the  investment  of  the  $!  .000  ward.  JJas  Kirkland  l.akr  Gold  taken 

from  current  earnings  or  through  Us  a  subscriber  to  your  paper.  [  I  hare  been  thinking  o  buying  some  ,,p  uH  ii„  „f  they  fell  due.  How 

-lock  or  bond  financing.  Notwith- ;  5c  pleased  if  yon  would  advise  ,  j  ''I'l-i many  shares  has  Kirkland  Lake  at  this 

standing  the  considerable  growth  in  me  your  rirws  as  to  the  investment  pf  dindends  and  uifh  good  prospects  at  Haveanyoftheprlneipalsharr- 

carnings  during  the  past  year  and  the  w'gh  the  ■■Socurs  de  la  Mteeri- !  common  holders  liquidated  any  of  their  holdings? 

prospect  that  still  further  expansion  icorde’’  itf  Toronto.  Maison  M?re  at  .r"‘  ''' '  H ,  .f  " 

will  be  shown  during  the  cuirent ;  u/id  itdiic/i  l/flison  of  Mi>«,<- I  \  Reorganization  of  the  capital  strue- 

.•ear,  we  doubt  w’hether  f'^rnin^S]  real,  I  understand  guarantees  Ike  loon  \  All  of  your  present  holdings  are  tureofVlanitobaBasinfromSOOH- 

would  justify  any  further  increase  in  .  o/-  so, vws/fridi'rii?  i7(  Tormifo  -  |  quite  good  issues  and  could  "■<?  .  noo  shares  to  1  000  000  shares  s'hare- 

t.he  dividend  for  some  little  tune  to  {pteresl  at  5'  .c^_  pio  I  vndersiand  that  believe  be  safely  held  for  their  possi-  receiving  one  new  for  five  old 

l  ome.  in  which  case,  (he  pre.sent  yield  ;  the  .Municipality  of  Montreal,  or  other  bilities  over  a  period.  On  the  other  ^  effective  late  last  x-ear  The 

hzsis  of  less  thari  h  per  eerit  00  the  .,  Commis.Gon  guarantees  the  loan?  :  hand,  the  Brazilian  Traction  and  shares  of  the  old  stock  were  removed 
slock  would  not  appear  to  provide j  fhe  rnva^tm^nt  of\  Mas.sey-Harris  stocks  both  appear  trading  on  the  Toronto  Stock 


Is  any  work  done  on  ;  ytjncs.  Limited,  was  formed  to  take!  Could  you  tell  me  what  hci.i>  be- 


properties.  How  arc  the  finances? 

What  is  wrong  with  Kenty  Gobi. 
.\ny  movement  here  seems  to  be  down¬ 
ward.  Has  Kirkland  Lake  Gold  taken 
up  all  its  options  as  they  fell  due.  How 
many  shares  has  Kirkland  Lake  at  this 
time.  Have  any  of  the  principal  share- 


over  the  as.scts  of  the  syndicate  of  ‘  come  of  Old  Colon rt  Mint 


AflUI,  KM'OUT  or 

<>tLa«;i  ’('ho  Xpril  ''xp.'iri  nf  srold 

huthon  ariMHjnLod  6o  S6, 700,000 
pa>  %alup.  comp^nn^d  with  $2,747,304 
H  vear  All  t  T 

port.  $127. m  raw 

rn  ihe  T^nitrd  Slates 


money  ivith  the  "SocutJi  de  la  Mteert- ! common  fifjidfrs  liquidated  any  of  their  holdinaa?  : 
corde"  at  Toronto.  Maison  M?re  at  .r'’‘  ''' '  l»ospects.--  _..,f  j  -. 

Monlreol,  and  which  Maison  at  Mont- \  ’’  u  u-  Reorganization  of  the  capital  strue- 

rral,  I  understand  guarantees  the  loan]  All  of  .x-our  present  holdings  are  yianitoba  Basin  from  5,n0i\- 

o.f  the  same  ivstiliUion  at  Toronto  -  \  guitc  good  issues  and  eo.nld  "T  .  nOO  shares  to  1 .000,000  shares,  share- 


Do  I  vnaerslami  that  peueve  ne  saieiy  nem  lor  ineir  poss.-  ^oi^prs  receiving  one  new  for  five  old,; 
’iiy  of  Montreal,  or  other  bilities  over  a  period.  On  the  other  made  effective  late  last  year.  The 
uaranlees  Ihe  loan?  :  hand,  the  Brazilian  Traction  and  shares  of  the  old  stock  were  removed 
uslder  the  inrestment  t,/;  Mas.sey-Harris  stocks  both  appear  trading  on  the  Toronto  Slock 

this  Institution  as  «  likely  to  be  somewhat  slow  in  making  Kxehange  some  two  months  ago,  and 
nrestmenl,  or  would  7/0 w  '  any  substantial  recovery  in  market,  stated  ,tha  the  new  shares  have 

cement  would  be  safer  1’  value.  This  in  the  light  ot  the  not  been  approved  for  listing.  Cur- 
jnd.s  of  the  Province  o/j  obstpire^  early  outlook  tor  operations  rent  iiuotaiion  on  the  street  is  around 
issue,  which  0/  cour, sc,  for  both  companies,  ,  present  financial 

r  interest.— “P.  Q."  |  In  this  connection  we  would  sug-  structure  of  the  company  is  not 


Si 


stock  would  not  appear  to  providej  consider  the  i'nrcstment  of'  Mas.sey-Harris  stocks  both  appear 

earl.y  prospects  for  any  marked  appro  'money  with  this  Institution  as  «  Mikely  to  be  somewhat  slow  in  making 
ciation  in  the  market  x  alue  of  the  ^ imestment,  or  would  you  '  nny  substantial  recovery  in  market 
stock.  u.  m  '  ronsider  a  placement  would  be  safer  if  \silue.  This  in  the  light  of  the 

^  inre.slcd  in  bond.s  of  the  Province  0/1  obscure  early  outlook  for  operations 

NatiouaJ  Steel  Car.  Queber,  Iasi  issue,  which  of  course,  j  for  both  companies, 

/  1  ij-  I.  ,■  v  ,  ..carries  a  lower  interest.— ■P.  Q."  liithiseonncction.wewouldsug- 

The  bond  of  .Soeurs  de  la  Miseri-  a  switch  from  fhe.se  two  stocks 


J  am  holding  HOO  shares  of  Xalioiial  I ‘ '  gest\i^^wilch ''fro^'t  he.se  two'stoeks  ^rtiicture  of  the  company  is  noi 
.Steel  Car  stock  which  I  purchased  at  a...  j’?"''  ol  Soeurs  de  la  Miseri-  '  *  «  (Iroceteri-as  -  A"  Hoown,  The  eompan.v  holds  proper 

price  of  around  50.  My  idea  of  holding  •  ‘’prde  of  Toronto  with  the  ^arantee  ,  po‘dof  Canada  "  or  National'  r  k  ^"6 

niinni  shares  of  this  stork  is  Ihni  i'/  of  the  Mother  House  at  M ontrea  ,  ’  .  '-anaoa  -x  or  .Nation.ii  Herb  Lake,  Manitoba  ■  koM  r...  'i 

so  rneny  snares  oj  mis  siocs.  a  well  secured  investment  ’  ''oo''oon.  All  ol  these  three  ^.pg  .  ^  ^  ^  j,, 

will  appreciate  rapidly  when  ihe  rail-'  represses  a  wen  seturea  inxptment,  k  ,i;rrentlv  navine  dividends  ‘  ^  , 

raadshJnin  In  hiiu  land  offers  attractions  at  the  y,eld  (  “•  "L  nixiacnas  program  ol  surlace  exph 

roaas  oegin  loouy.  hnois  inHiinred  hv  the  offprincr  nrir-n  in  each  case,  with  business  and  ..nrried  out  on  the  Sw 

/  have  a  wile  and  i  children,  '  has  s  inau  attain  tne  onering  price.  1 -.arninirs  of  the  companies  on  the  ui>- 
Oi'  the  chL'drcn'bcinn  reru  near  Cnllcne  f  be  bonds,  bowex’er,  could  hardly  tarning.s  Ol  me  lompanie.  on  tne  UI  year.  l-.ar!,'  this 

ol  me  elu  aren  oeing  rery  near  t.oilcgc  -Inced  in  the  eilt  edved  class  -  that  srade,  there  are  attractive  possibili-  ...ated  that  the  i  omna 
iiye,  Olid,  wy  .so/ary  ts  3iic/i  f/iaf  f  0171  .00  ®  ijp,,  fo,.  worthwiiile  annreciation  in  tnai  itu  lompa 

■Icnenclciii  no  Ihe  income  from  /rrevi.  D®.  assuming  by  gilt-edged  you  mean  ^  ’  ,  ,  wirtnwm.i  apprtiiauon  in  tor  tinances  witl 

,fepe?7(/e«7  071  toe  fwcoTTie  .rro77i  nrcif-  >  n  .7  js  g  Z  ,■  market  value  for  the  next  year  t-  ^  ^  j  , 

•7ic7tfs /or  o/iy /Mj’wrti’.s  771  fi/c,  77i.W«d7«i7 1  "o^oiuieiy  sicure.  oonas  o.  tne  .1  favorable  t'cn  ral  market  x/nueo  oiau  s  inieriht. . 

11  College  rdueation  for  my  c/u'/dre/i.  i  .Province  of  Quebec  naturally  eons-  Kranie  laxoraoii  gin  marKei  ,yp„  Oolcl  Minc.s. 


dependent  on  the  income  from  /nresf- i assuming  by  gilt-edged  you  mean  \  alue 

•7ir7ds /or  o/iy /Mj’wrii’.s  771  fi/c,  77i.W«d7«i7 !  “bsojutely  secure.  Bonds  ol  f'le  favoral 

<1.  College  rdueation  for  my  children,  j  Province  of  Quebec  naturally  cons- 
Hrnce  f  would  not  wish  to  I  Htute  a  better  secured  bond  than  the  ‘  w  regard  t 

retain  such  a  large  investment  in  f/,/s  i 'nstitutiona!  issue  as  the  difference  m 


Herb  Lake,  Manitoba  held  on  '21 
year  lease!  and  it  is  expected  that  a 
program  of  surface  exploration  will  he 
c.arried  out  on  the  Swayze  proper! .. 
this  year.  Ear!,'  this  year  it  wa.- 
stated  that  the  lompan.'.’  was  negc 
tinting  for  tinances  with  English  and 


invested  in  farm  mortgages  in  the  Slate ‘t  common  and  Bathurst  Power  and  Paper 


if  Perina. 

$S,000  Dominion  of  Canada  bonds 
7  l  .x.p  due  Xov.  1,  lOSi- 


prox'ince  of  Quebec  naturally  cons-  Tanteii  laxorapit  gen  rai  marwei  Kenty  Gold  .\line.s,  which  is  per 
titute  a  better  secured  bond  than  the  .  1  ,  ,1  ,  ,  -f  baps  the  leadin’’  operator  in  the 

rciniu  such  a  larnc  investment  in  f/,,^  1  institutional  issue  as  the  difference  in  o*  Swayze  area,  i.s  continuing  under 

retain  suiti.  a  targe  inve^stmrni  in  between  the  two  issues  ^he  $,,000  which  you  iiresentiy  have  g-ound  work  on  several  iex-els  with 

slock  for  any  considerable  time  unless  oytween  tne  two  issues,  ..  .  .  investment  in  w’ell-  Kxounu  won.  on  sextrai  lexeis  witn 

'here  are  nrosnects  of  ohiaiiiina  some  would  indicate--  the  province  of  Que- 101  inxesrmeni  wtii  p^cellent  results.  Recently  while 

.Here  are  prospects  oj  ooiaining  .  ■  being  as  close  to  the  gilt  -seasoned  prolerred  and  common  n  orkinc  on  the '>90  foot  level  from  t hp 

return  on  ihe  investment.  }  our  advice :  oeing  as  nose  to  tne  gut  -  .c  would  recommend  the  v-  '.T  ^  1001  ie\ e,  irom  th.e 

t/ii'v  nrfiWcw  o^  777  irir  7C0,xfd  fir  nnnre-  Hass  as  It  is  pos.sible  for  a  bond  ■ ,  ,  we  wouia  reiommenu  me  \o.  2  sbafi.  the  crew  is  said  to  have 

ii«j/isp7oWemo  ,  following  issues  from  w-hich  .vou  popountered  ore.  which  is  being 

y.  *  *  *  might  make  a  choye:  opened  up, 

I D  f  ^ep'rred  Stocky  October.  lOo-.  Kirkland  Lake 

Can.  Power  &  Paper — Bathurst*  R/onze  i  ^  at  nround  Oroid  NFining  Company  agreed  to  pur 

Would  appreciate  any  information  ' cln.  Cotton?  (5 ''c  at^frm^  9() 

Common —■'»  C,”  r,  i-j  t.  ,  ,  mafely  oOO.OfiO  shares  have  been. 

'  '  '  I  /  /--  >  ,  Building  Producy  A  at  taken  up.  It  is  slated  that  Kirkland 

I  he  common  stock  of  Canada  i  around  22  paying  $1  .do  sh.  u^ke  did  not  lake  up  Ike  last  option 

Power  &  Paper  Company  has  been  !  F.  N.  Burt  at  .12  pa.ving.  '2.00  sh.  ^-hiph  has  been  postponed  for  two 

exchanged  for  the  capital  stock  of  j  Mc(  oll-Fron.  at  13 '4  pay  SOc  a  sh  months.  Northern  Canada  Mining 

Consolidated  Paper  Corporation  on  |  Steel  of  C an.  at  .12  >  pay  L’2(i  sh.  corporation  and  Brett  Trethewp\ 

the  basis  of  one  share  of  Consolidated  I  Can.  Malting  at  .12  paying  l.oO  sh.  along  with  Kirkland  Lake  are  the 


■ . .  .11 


—  M  3L  ML  m.  might  make  a  choice: 

I  y  fJOfOOO  life  tTtsuravee,  3,000 1  ^  ^  ^  ^  f deferred  Stocks 

Po-r  &  Paper-BathumtJean.  f-- at^rou^^^ 

$10,000  \  olunlary  Trust  Fund]  \\  ould  appreciate  any  information  Czn.  Cottons  (i''c  at  nroxind 

which  pays  6  regularly,  but  cannot  be  i  yon  could  give  me  regarding  the  future  i  Can.  North.  Pw.  7 ' ,  at  aroun 


Can.  Power  &  Paper — Bathurst. 


iitrned  into  cash  at  present  because  it  is  |  ouHook  for  Canada  Power  and  Paper  !  Goodyear  Tire  7  ‘ /  at  around 


Common. — ■'H.  G.” 

The  common  stock  of  Canada 


I  Common.  Stocks 

I  Building  Products  “A"  at 
j  around  22  paying  , 


Power  &  Paper  Company  has  been  !  F.  N.  Burt  at  32  pa.ving. 


$1.dd  sh. 
‘2.00  sh. 
SOc  a  sh 


$  J  ,000  Donnnion  of  (.  anada  bonds  \  exchanged  for  the  capital  stock  of  j  McColl-Fron.  at  13  >4  pay  SOc  a  sh  months  '  Northern  Canada  Minina 
'  ■ific-J,k2%  due  1 9o9.  Consolidated  Paper  Corporation  on  1  Steel  of  Can.  at  32  ' Pay  L20  sh.  Corporation  and  Brett  Trethewef 

$.2,000  Montirnc  I  el.  <f-  I  cl.  bonds  the  basis  of  one  share  of  Consolidated  ;  Can.  Malting  at  32  pa.ving  1.50  sh.  along  with  Kirkland  Lake  are  the 

fifrdue  I9!t2.  Paper  stock  for  each  10  shares  of!  In  addition,  the  three  common  three  nrincinaU  shnrine  Vn  -jitvonaiv-a 

$500  C.P ./i.  (  oncerltblc  bonds  6'%  Canada  Pow’cr  &  Paper  stock.  The  1  stocks  w’hich  we  recommend  above  funds  for  development  of  the  nnf 

due  1952.  r-  J  •  early  prospects  for  the  Consolidated  j  for  switching  purposes  are  also  well  nertv  * 

10  Lnits  Inveslmenl  Foundation  Paper  issue  are  definitely  obscure,  1  worth  consideration.  ‘  is  if.  y.  y. 

cost  $700  pays  $20.  this  in  x’iew  of  the  fact  that  the  com-  \  *  *  *  *  c  *  •  «*• 

Common  Stocks:-  c.  _  - - 


Common  Stocks:-  ^  ■  pany  at  the  present  time  is  earning : 

100  shares  .\ational  Steel  tar  «H  little  if  anything  on  the  $51,406,900 


50.  per  shore. 


[of  b}2%  first  mortgage  bonds  and 


,  ,  ,  Antonio  Mines, 

riblemont  Island. 

/  would  appreciate  anu  infomna-  the  latest  information  on  San  An-, 


20  shares  Radio  Corporation  at  iS  debenture  stock  which  are  outstand- j  fio,,  you  might  be  able  to  give  with  fonto  Gold,  and  your  opinion  of  the 
per  snare.  •/,  lOR,  and  which  do  not  become  a  fixed  rc/ereiire  to  Tiblemont  Island  Mine  .stock  as  a  purchase  at  to-day's  price. 

■30  shares  Allas  Lorporalton  nl  SO.  charge  on  the  company  until  January  -  _  _ 

per  share.  .  .  ..  2nd,  1937.  There  has  been  a  substan- 


" Peovdnre  of  Quebec.  Some  O.  T.  T  ” 
nd,  193i.  I  here  has  been  a  substan-  customers  have  purchased  a  With  regard  to  San  Antonio  Gold 

lal  improx’ement  in  production  and  number  of  shares  at  20  and  they  are  Mines,  this  company,  svhich  has  the 


29  Warrants  .Atlas  (  orporotiori  at  5.  Uial  improx’ement  in  production  and ,  ......  niuvo  i-wm  aii>  «nivii 

^'wm  regard  to  the  $8,000  Dominion  \  ?Sche°  m^nThr'espe^irfiy  s^ime^he  j  marketable  at  pres-  dksUnction  o7  bemg  thV'first”  Ma'nT 

o!  Canada  19.35  bonds.  /  sAou/rf  file  beginning  of  thi’s  x?arbut  th7Dr!ce  of  r7 W  hat  is  the  future  toba  mine  to  enter  the  dividond- 

you  to  kindly  tell  me  into  what  .stocks  or\  ne-wsprint  still  remains  at  a  1 0/ Hu-s  propo.sif  707t.  •  -  7?.  B  pa.ying  class,  has  had  .a  good  record  ' 


4rH 


you  10  Kinaiy  iru  me  inio  wnai  .siocKs  or  \  newsprint  sti  I  remains  at  a  level  '  . .  v-ay.ub  lecoru 

bonds  f  should  invest  this  amount,  which  make  it  difficult  for  anv  of  the  shai-es  of  Tiblemont  I.sland  of  progress  In  the  pa.st  three  years. 

having  in  mind:  /.  .So/efv  0/ !  producers  to  do  much  better  than  '  Management  and  direction  of  the 

2.  ')'ield,  and  ,3.  Pos,siblc  appreciation.  I  rover  their  adequate  appropriation  I  at  70  bid,  7.5  asked.  company  are  strong,  including  as  it 


rover  their  adequate  appropriation  1 
for  depreciation  and  depletion.  Hopes  j 


This  property  is  still  in  the  proa-  does  representatix’es  of  Hollinger  in- 


Consideration  of  your  investment  are  entertained  that  by  the  beginning  stage.  The  company,  which  terests  and  R.  .1.  (Bob)  Joxvsey,  and 

requirements  would,  we  beliex’e,  sug-  of  next  year  there  may  be  an  increase  ‘a  capitalized  at  3,000,000  shares,  ^e  cooipany  is  favorably  situated 
gest  that  you  might  justifiably  sw’itch  in  the  price  of  newsprint  possibly  to  ow'ns  10  claims  on  an  island  in  Tible-  flnMclally. 

from  at  least  a  portion  of  your  heavy  the  extent  of  $6  a  ton.  It  should  be  naont  Lake  in  Northwestern  Quebec.  During  the  early  part  of  this  year 
National  Steel  Car  holdings  into  some  noted,  however,  that  in  the  mean-  Surface  xx’ork  done  on  the  property  arrangements  were  completed  by  the 
dividend  paying  i.ssue  or  issues  which  time  manufacturing  costs  have  gone  wn-**  reported  to  have  been  produc-  company  for  an  increase  in  mill  cu- ' 
would  supplement  your  investment  up  so  that  some  portion  of  the  in-  live  of  favorable  indications.  A  pacity  at  the  property  from  150  to ; 
income  without  reducing  seriously  creased  price  will  be  absorbed  in  this  1  diamond  drilling  campaign  is  now  275  tons  a  day.  At  the  same  time 


Thi  u  dterfna^k  idtntiUt* 
Si4pettitfe  Littetf  Retard, 
Roilaftd  Antique, 
hidtfiiclijje  Linen  Bond, 
Colonial  Bond, 
Mount  Ko^al  Bond, 
Sett  'iie  Bond, 
Rockland  Bond, 
smi  other  tine  paper f 


SAI^MSCyF^i 
yMiM  @@M® 

The  alert  business  man  of  io-(Ja\  diooscs  Ins  sta¬ 
tionery  with  care  and  discretion,  knoxxing  the  value 
of  prestige  and  personalitj  in  his  letter  heads.  The 
choke  of  L'ARNSCLIFFE  i.IXEN  BOND  as  a  letter 
paper  guarantees  those  adxantaj^e.s.  Dignified  in 
.ippcaranc'c  and  obviously  of  high  quality,  if  lends 
prestige  10  any  liusiness:  its  high  grade  rag-cnntcuf , 
giving  it  a  durability  beyond  ordinary  rec|uireinents, 
makes  it  particularly  suitable  for  letter  heads,  Note.s, 
Drafts,  Insurattcc  Policies  and  other  important  docu¬ 
ments.  A.sk  your  printer  about  "Earn.scliffe.” 

Made  in  while  and  8  husinesi-Uke  colours,  a 


HOLLAND  PAPER  CO.  LIMITEDj 


High  Grade  Paper  M-jJiers  since  18S2  —  MonireaL 


your  possibilities  for  market  apprecia- 1  direction. 


tion.  It  is  true  that  the 


The  long  te^-- 


under  way  at  the  property  prelim-  j  an  aggressive  program  of  further 
iijLook  for  the  Inary  to  underground  development,  i  development  at  the  property  was 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  25,  1934 


1  H/'P  APPPn  '  T'  £  Ty  **  '  hii.sinp?s  i?  dinentlv  hurt  l>.v  thelstcel  pricps  ulsu  suggest  u  lessening 

r  X  I  HA|«l|r  |lprFK  1  fXOtlSCiTXClS  Ol  Jt  OHS  O#  tjCllt  ZO  certainty  Hiai  souk'  indi\uiual  larui-^ol’  production  over  the  near  term. 

P**  I  X  Z.  D  *  *  "'**  tl'cii'  croiis  tuaclicallv  I  ” Mloctrii-  power  oulput  shows  an 

DV DDFii/rxir  moD  right  LMrasshoppers  on  rrairies  ruined,  the  uliituate  erieci  of  curtail- ;  iii<'rease  over  the  iireeedin.g  week.  Icit 

fl  T  I■lt^ffffllll1  IjIIIiI  * _ *  •  ed  agriettlttital  production  this  sea- !  a  smaller  eveess  over  u  year  aeo 

Winnipeg  Bureau  The  Fin.ncUl  Tim...  son  will  be  to  help  eliiuiuale  past  'fliait  recently  hasi.een  reported. 

FOR  CANADA  BCD .  . . . .  - . 

1  Vll  \/rHini/ri  U\JU  ban  organizations  swmirine  intone.  •»'  put  in.  _ .  . ,  .  .  .  .  ' 


Winnipeg  Bureau  The  Fin.ncUl  Time..  u  o ,  ue  io  neip  eiimiua  e  past  .nan  recently  nas  i.een  reporie  i. 

FOR  CANADA  BCD .  . . . .  - . 

1  Vll  V»rnini/n  UXJV  ban  organizations  swinging  intoac-  ""I  ,  ,,  pad  ^  Minid.es  were  to  '  shifts  jn  the  rate  of  aetiv  ity  of  vari- 

iton.  the  'Vest  has  (vommenced  itsj  V'*'.  ”  the  tail  '■'''■  ■  ‘  continue  depressing  prires  i  ous  niauufaeturers.  Indications  are 

Board  of  Utter  Company  Are  offensive  in  the  grasshopper  cain- j  roc.onarrlfns  The '  croV‘\ueture  in  'nnoun.  emeni  of  I're-ident  Itoose  [fiat  freight  ear  loadings  are  being 


Not  Inclined  to  Favor  mign  which  win  bn  •'  '  ‘ I '  ‘  ‘’f’  ',’',‘-'‘''7.,!''  'pit  s  eornprehensive  lious  n  ■  cant-  lit'Pi  on  an  even  keel,  at  a  level  not 

ITOt  rav  '  „  A  ^  tht*  '"'•I*'  I a b.  .>n'  a  f.ietor  of  the  firs,  magni  f.ir  below  that  seasonally  ,o  be  ex- 

0^0'  Tl  onsanris  ofTonT''’'f A'"  ’’"T  though  we  had  hoped  lhal  Pbclod. 

-  Thousands  of  tons  of  halt  have  been  In  the  I.dmontou  region,  howovei.  meer.s  to  redii.  .•>  excessive  -rhe  seasonal  influences  at  work 

OFFER  LIMIT  JUNE  15  distrlbtued  m  the  infected  re.gions  the  grasshopper  plague  iia.s  hrokeu  huililing  costs  would  be  ineludod  m  :  tmdoubiedl.v  will  cMeiid  tlie  general 

-  b  nil  three  provinces  and  with  the  out  in  eanie.st.  and  ntonsive  iiuu-  assure  an  effeeiive  stimulus  lo  the  downtrend  of  business  voiiiiiies  over 

Improvement  in  Brewing  Cor-  "bpper.s  hatching  in  all  southern '  bative  efforts  are  being  resorted  to  buiiding  imliistrv.  The  boost  w  hirh  the  next  several  months.  .\everthc- 

"affare  is  now  delinitely  In  the  broad  eeniral  and  soiiiliern  t,,j,  pv,,.,  ,,„j  ,n„diri,.ation  of  the  there  is  still  no  indication  that 

ng  •  ”  •  Been  underwa.v .  i  areas  of  this  province  the  .ouile.ok  sef  iir  tles  \ei  will  give  to  the  diir-  the  reaction  will  greatly  exceed  usual 

Maintained,  Letter  States  —  Kxcept  in  Alberta,  only  light  and  for  the  luosl  part  i.s  favorable  able  goods  indusir.v'’ will  rouiribute  P'bpnrtion.s.  or  that  confidence  in  the 

Dividend  Early  Development  '■egional  rains  have  been  experiene-,  The  expansive  prairies  of  south-  i,t  economic  recovery  this  vear  and  outlook  will  bp  niaierially  distiirb- 

.  __  _  ,  bd  in  the  West,  eonseqiientl.v.  most  ern  and  central  Saskatchewan  are  even  more  -so  next  .vear  Another  bd." 

Rrt'vving  lorporation  of  Canada.'”^  the  southern  distriets  are  ap- ]  comparatively  dry.  and  rain  will  be  hopefiti  sign  is  that  the  hints  that  I  ■■  ■  _  -  -  —  ' 

l.imiied.  in  a  letter  signed  by  Presi-  P’baching  the  critical  stage  so  far  needed  in  the  ne.ar  future  unless  greater  latitude  will  he  given  to 

dent  IC.  P.  Taylor,  offers  st.oekhold-  nioisture  is  ooncerned.  In  the  the  crop  is  lo  be  permanently  im  hustness  initiative,  are  beeoming  '  BusinCSS  Index 

ns  of  I'ailaria  Rud  Breweries.  l,im- 1 "'f'bre  snow  has  been  heavier  paired.  The  reports  of  soil-drifting  in  stronger  The  terms  of  the  silver' 

lied,  an  exchange  ot  common  shares  '  **’b  aprtn.g  later  the  outlook  at  this  province  appear  lo  have  been  legislation  are  not  available  at  this  - - 

The  basis  of  the  propo.sed  exchange '  b.xaggerated  and  according  to  the  writing,  hut  it  appears  that  further  ’f.r  of 

1  .share  of  Brewing  t  orporation '  isaskatehewan  beyond  provincial  government  statemenf.  additions  w  ill  he  made  to  the  per- 1  ib'‘ 

l  ommon  for  each  sha'^e  of  i  anada  I  -'’*’brr  rain  is  badly  needed  little  in  the  way  of  serious  damage  missive  powers  already  possessed  by  ,  xg.isn.ooo.noo  '  '  | 

l!ud  The  offer  is  made  to  (’anaHii^*^  'has  been  cneounlered.  tfib  Administration.  U  is  not  likely  i  whoU-ai.  I'ri.-.,  Apr.  •.'i  ■  if 

Bud  stockholders  of  record' Mav  ifi.l  b'br  rhe  prairies  n.ow  the  The  grain  and  vegetation  in  east-  that  the  current  lull  will  last  be-  j 

Pr:4  aud  js  l  ondiT  on  (]  un  neerni-  '  ■w  hoai  is  appearine  above  ern  Manitoba  still  retains  ir.<i  sprins-  early  stinimer.  and  recent  de- i  ^o-j.kit.'ow  i  ‘S- 

•.nre  hv  sin  rehnlder-  ovvnm-  soil  and  in  some  of  the  more  like  line,  although  onlv  light  rains  velopmenfs  strengthen  the  basis  for  other  Crain.  '  '"-o 

ieas'  51  pm  tent  or.he  'lave  fallen  this  spring.  The  expecting  renewed  expansion  [  sA?ei-‘’Aprfr'  ■  53«a.  1 

•iheirr's  The  nffer  miivf  he  nreenf.  t  bi^h.  For  the  niQ.«t  part,  central  and  western  portions  of  the  ..  .  .  IT'  .  i  Kmpioynioni  xpn!  h:>  i  ir.  4  i 

fd  on  or  before  .lune  15.  I'l'it,  bv  I'O" ever,  the  growth  has  been  Itack-  prairie,  however,  resemble  Saskaf-  Hesitahoii  Marks  '.  ’'•'is-.Mo  •  aa  •.* 

deiiosiiing  eertifica'os  witii  r'le  drenrhing  rains  wil!  lie  ehewan  in  their  general  crop  out-  U.S.  Situation.  i  \\>ei<  nnd.  May  12  ta.ftin  ,  222 

’:onal  Trust  I  .mn.inv  ,  l  .vronio.  who  'ibbded  to  condition  the  soil  for  the  look.  l  or  some  weeks  disc.oncert- 1  Hesitation  eonitmies  to  he  the  rTn.^’cr,-,!.  w.-cu  j 

wil!  issue  iransfei  aide  ee-tifieatcs .  bariy  growth.  .As  matters  stand  now  mg  dust  s'-crms  have  been  exper-  bane  of  business  activity,  despite  ab-  '  'iay  14  '  2„',.v4.noo  ■■  21  t> 

It  deposit  ,.liine  xvil!  be  a  distinctly  erit'eal  leneed  althotigh  the  indications  now  spnee  of  anv  alarming  trends  in  the  <;  I’.K.  pet  .Mar  I..'.j8,y30  Tati 

Imniediaielv  ucivu  •e.en’  of  t'le  n'bnth  on  the  prairies  unless  some-  .ire  iha'  the  damage  from  this  records,  says  The  Business  Week.  ,  '  mJ).  u 1  i-o  ms  -  -r  1 


YOUR  FULL  SALARY 
CONTINUED 
FOR  A  YEAR 


The  bxpecting  renewed  expansion 
kat-  Hesitation  Marks 


Imniediaielv  upou  :o<e:p’  of  ilie 


thin.a  in  the  way  of  swiking  general  source  has  he^n  slight.  Here,  as  Steel,  motor,  and  coal  production 


r.revving  forp  offe;,  liuiuan  .Me-  i”'  "ay  01  sr^iKing  gene-ai  source  Mas  be-'n  siigtit. 

I.,iren.  p!-e>iden'  o'  >  .mada  Bud  intervene  before  that  time  elsewlirre,  genera!  rains  ; 

Itrrwrne.-,  I.i  i  .  i.s.-',;ed  a  si.itenient  coarse  grains  have  been  virtu-  ed  to  fortify  flie  soils  fnt 

that  the  Browiii-’  t  o 'le  offer  had  not  n  and  l>y  the  end  of  the  eal  .tune  growing  period 

!ioen  siileuiiied  to  the  I'aiiada  Bud  - - -  —  ...  _ 

■I'larr)  ot  directors  before  ;;  was  sent 
to  shareholders  and  tlial  at'er  care-  4  b'JT  rj"'  JW  10  ■  ^  "k  -4  W^'  ^ 

fill  eonstderation  o:  the  wh.de  sit-  |  |  1 1  J  j  l.-i  I-  "  IV  f  U  I 

"..ii’iyn  the  board  o:  i'anada  Bud 

r.rrvverie.s  1/ri  w.is  not  iuciined  to  — ■  .  -  ...  - — —  . 

, ..'r'if.iic.'i'::  . . .  . 

:,;ore  va:  i.'ib.e  I'uin  ihose  offered  iii  "ba-e  prices  for  tli.'  l.euelii  of  the'  >‘a.  ttie  eun'.ulaiiv_e 
('XehanLO''  l>r(idiii-er  or  distrilmtor.  and  oven-  /’'  ^•*'*'1  totalled^  .,._.p.  _ 

\ii.  Tavloi'.  o:  Brewing  Corpora-  "‘ailv  this  attiiude  of  the  eorisuiiier  fompared  vith  tor 

on.  is.sucd  a  rep:'  to  M  r  .MrUiren's  eifcei  on  i.roduetiou  and  ,n  boi’i'cspondiitg  period  of  h 

■:et:ei  in  which  he  stated  that  .Mr.  cn.ouiagmg  Uiosc  keener  methods  TT  ~ 


Rank  IVhit  Marcli 

^2,480.000.000 

Wholt'-alp  I’rii-p,  Apr. 

VI  2 

Grain  in  Store  • 

Mav  it  - 

Wheal 

202. HI  7. ‘‘38 

Other  <irain«> 

2ti,338.18I 

Pig  Iron-  April  , 

2  r.3'i.> 

Steel—  April 

•  0,3tili 

Kmployrneol  Xpri!. 

8:»  I 

1  onstruftion  .^pptl 

n.iti9,2oo 

Car  latailing: 

Week  end.  Mav  12 

ta.oHo 

( 'umuiativr 

•.S7.Ui9 

t ’.r.R.  Grosp  Week 

Mav  14 

2. .■*■>4.000 

O.R.K.  ret  Mar 

I.7*J8,930 

I' N.R.  Groan  Week 

.Mav  14 

3.420.I0.S 

<  .N'.lt.  net  Mareh 

Fradr  In  .4pril: 

F-\port 

Impor.F  . 

34.814. 9!>« 

RaUiv-p 

3.23.3.11; 

too  Rut  power  production  is  ad¬ 
justing  itself  to  daylight  :i.2aa,iw 

srlicdtiles,  even  turning  upward  a  sharp,  sold  wopk  pn(i 

hit.  The  spread  over  last  year's  Mr.-  H*  hh.i'hi  42 

rapidly  improving  output  is  natural- j 

ly  uarrow  iltg.  Commereia!  failures  !  W-ppar  ._m ay  22  May.  S'l'..,  pnnt.«,  WmniiwR. 


touched  another  low. 


r\.  comparpd  with  rorrprpondinz  ppri'.d  las 


.'■mada'  Buit''sharrs'A.rTint'ihnsicanv  '  • 'ont  muM.i  ft-uu  Page  I.  ’A^  first  four  m.mths  of 

.'.u-e  vi'i'ibe  itnu  iho-e  o'ferod  iii  "ba -e  prices  for  tit.'  lamelii  of  the  '  >‘ar  liie  euntulaiive  product, .m 
.Tvhango”  M.tn.ai.t  pr„du,-er  or  distril.ut.ir,  and  oven-/’''  ""'bl  totalled_;.-£.d7;  long  t.m : 

Ml.  I'.'ivloi'.  0:  Brewing  t.orpor.i-  attiiud.'  >if  ilie  lorisuiner  bompare.i  vith  .o.c’.ti  tons  for  the 

on.  i.-sued  a  repi'  to  Mr  .MrUiren's  <'>!bei  on  i.roduetiou  and  m  ■bbi'i'e-‘T'''hdiitg  period  .>f  last  >eai 

ietici  m  which  he  stated  that  .Mr.  cn.ouiagmg  UiosC  keener  methods  ^  ~ 

.Mcl.i.ren  was  given  aani'le  oppor-  eompetiiton  in  nianufactuie  and  I  L/rougnt  Intensifies 

i  imty  III  ae.ra.aint  the  members  o;  disi nhuiion  ','.  i)ii'li  imperil  the  pro- '  Hesitation  in  U.S. A. 

i.s  board  with  the  proposed  .shaie  fn.-  of  the  l-ss  ofneent.  The  hesitation  mentioned  previou- 

exviiange  oltr.r  ot  Brrwmg  .  orpora-  Ca.Iisle  Offers  has  been  intensified  in  the  Past 


-h  •  ;  U-S.  Business  Following  - - - - —  , 

of  sieel  lotTiVd"  ■’iT'.bU  'ionV'W.n"  Normal  Seasonal  Trend.  April  Newsprint  Exports  I 

eompar.'.i  v,th  77..7:’.ti  tons  for  the  In  its  weekly  summary  o!  Tint  Ud  $783  000  at  $5  31 9  708 

eorrttspomimg  period  of  last  \eai  general  business  siiu.ition.  thC'  r  ▼  »  , 

.. - -  -  .stimdaid  triattsttes  I'otiipimy,  of  New  - 

Drought  Intensifies  Vork.  eurrontiy  eommeu''  u.s  follows-  Ottawa.  .Newsprint  exported  m 

I'n  1 1  <S  A  ".Signs  of  a  seasonal  slackening  in  April  amounted  to  evvi.,  val- 

n  I  genera!  business  activity  have  he-  rnsj  at  So.iilfi.TOS.  a  substantial  in- 

Tiie  hesitation  mentioned  pteviou.--  come  increasingly  apparent  during  crease  botli  m  amount  and  value  ;is 

iy  lia>  been  intensified  in  the  past  tiie  pas!  week,  with  prieo.s  for  a  compared  witli  L’,2’t>5’,77 1  ewr.  at  J4. 


.Newsprint  exported  m 


XcuuiMtum  of  control  ..f  Canada  Some  Sound  Suggestions.  ’'cgarding  the  number  of  raw  .-.nd  fmished  mate^  pti.747  m  the  corresponding  monti, 

„  '  '  .  ,  ■  ,,  ,  Rro,,;n  '  bxteni  of  damage  fivnc  by  the  .seriotis  rials  receding  unde;-  the  impetus  of  last  year,  says  a  report  issued  l.y 

' Brewer. es  wi  e  .  ..  [p  ihe  effot  1  to  eliminate  wliat-  drought  in  the  .Middle  West,  says  the  curtailed  production  the  Dominion  Bureau  of  Staiisiies 

I  .irporaiion  eoniiol  o,  nearly  ai.  pM>r  abu.-^es  it  may  he  dcsiralMe  to  Brookmire  foreeaster  "Slacken-  "The  steel  industry,  which  is  oper-  The  Lnifed  States  was  the  largest 
lie  ead.ng  luewmg  i"  ‘‘ib  .lea!  witli.  ihe  .Stevens  .ommittee  iug  of  ouipiii  in  tlie  aiiioniobile  in-  ating  at  the  highest  rate  foe  the  pureliaser.  taking  d. 811,742  .  wt.  at 

p.-ov.nce  01  Ciniario.  which  ate  s.  mighi  woil  be  guided  by  the  sugges-  ciustry.  tor  example,  would  naiurally  year,  is  1  conspicuous  exception  to  $4,284,588.  i 

located  as  to  give  important  advati-  pon  of  f.  H.  Carlisle,  one  of  the  be  expected  to  i.e  aereierated  vvhen  the  eetteral  trend.  It  is  doubtful  llxpori  of  woodpiilp  and  screen 

ages  m  treighi  and  cartage  costs  country  's  outstanding  industrialists  people  in  'he  .Middle  West  are  in-  vvliei her  tb.s  level  vv:. I  be  fully  main- '  mgs  amouiued  to  7tt’..ItK  r-wt  ci 

impiovcment  m  Brewing  1  orpor-  and  bankei-.s.  who  has  been  known  cldicd  to  deter  piirehtising  ears  tin-  rained,  since  a  i.arge  portion  of  out-  $i.fis0.002  as  compared  with  .172, "ij 
lion's  liusiness  referred  to  in  ie;-  for  his  broad  and  intelligent  poli.'ie.-.  rim  fma!  out.'ome  of  the  erop.s  put  nhvioiisly  is  going  into  inven-  at  $1,282. Of, it  in  .-\nril.  Itiilf. 

e:  sent  sloe  khnider.s  last  month.  He  suggests  the  wiping  out  of  tlie  cati  i>e  mo-e  clearly  detinr.l.  While  lories.  The  down-irend  of  scrap  _ _ _ _ 

bhs  item  well  mamtaineil.  and  .1-  .■ombines  investigation  .Act  i..  lu'  -  -  -  . —  - -  -  —  - - r.,  c  a/i  n/i  »_  iri.«  i_j 

eetors  are  eontident  that  w-th  replaced  by  legislatton  giving  ib-  _  ^  ^  *•  McMaster  Llected 

•.iiupletkin  o!  Ihe  .•ompany's  .on-  government  power  to  regulate  trad.  S  t't  t'I't  ^  AW  ^  n  Chairman  Thnft  Stores 

.-niidarioti  plans,  and  witli  reason-  and  eomnieree.  I'he  prineij.al  ed.ie.  J  t  £  L£  ZU  tC  \J  I  LllZi  C*  #1 C*  Cc  C  t*  #4  - - 

able  facilities  for  pu'chase  of  he?,-  of  tlto  Combines  .\ef  was  to  saf.-  ^•.lI!ow  ng  the  .-.nnual  nieeliiig  o! 

the  public,  shat eholders  can 'ook  giuud  tlie  publu-  agains.  unwatiaiii  £  ’I'lirifi  Stores,  I, united.  Iiidd  in  .Mom- 

orwat'd  t.i  most  safisfaet.ot  y  ea.n-  ed  or  unfair  prices,  and  'Ir.  *  arlisl*-  real  announ.-einent  vva.s  made  of  the 

■tigs  being  available  tor  dividend.s  heltevos  that  this  safeguard,  to 'vhteh  _  _  .  _  _  _  eieetion  of  D  S.  Me.Ma.-ier  as  eliair- 

n  the  near  future.  Mr.  Taylorpomis  the  puhlie  is  in  his  opinion  wol!  eit-  fcontinued  Mom  Bo-e  8  )  "'nb  "f  the  l.oard,  ’  succeeding  .M 

out.  that  the  Ontario  brewing  -n-  lirlod.  should  be  brought  at.ou.  in  a  ,  .  ,  '  ‘  *7"  Itmloipb..  who  h.i.s  rcsigneii  Mi. 

'Itisiry.  fjr  .sevet-al  years,  has  been  more  eon.stru.iive  way.  lie  argues  ''/'t  ..uii  priees  rise  rain.l/  meiliod,  r  inigir  t.e  an  afivaniage  \),p,for  uas  rhe  ..iilv  new  inembe, 

'tampered  i.v  restrictive  legislation  that  companies  .-houl.!  no'  be  pro-  ‘^"d  our  money  tose  put  eliii.sin.g  to  rlo  s.j.  mu  it  is  veiy  .iouiitfui  if  t  noaril  t"  i'c  ele.ied  Tlic-  stgt.'. 

.tnd  wasieful  compefitive  piaet'ee  vented  from  organizing  when  bv  s..  p'’wei  ,ina  our  pegged  luie  ur..,''  is  po.ssin.e  We  ma.v  have  to  bp  ,.p,|(i;i.s  for  tlie  past  veai- 


"  ‘"'"‘s.  . . .  . . -  Mu.M.,  ,11  i.i.-  fContinoeil  from  Pa'-e  8)  '"iin  Oi  me  ' 

ml.  that  the  Ontario  brewing  -n-  litlod.  should  be  brought  at.ou.  m  a  ,  .  ,  '  -  -  Itudoipb.,  who 

Itisiry.  fjr  .sevet-al  years,  has  been  more  e.tn.stru.-live  way.  lie  argues  'll-;  ...m  priees  t-isg  rapi.l!.  meiliod,  r  inigh'  oe  an  afivarilagp 

tampered  i.v  restrictive  legislation  that  companies  .-houl.!  no'  be  pro-  ‘^"d  our  money  lose  put  elia.sin.g  to  do  s.j.  iuu  ii  is  veiy  liouiitful  if  t  ,,(•  board  p 

ind  w-asieful  eompetitive  piaet'ee  vented  from  organizing  when  bv  s.>  p"'''b:  ana  our  pegged  luic  ui-o,‘'  is  po.ssin.e  We  ma.'-  have  to  be 

I'be  former  rendition  will  be  alle-  doing  they  beeonie  more  highly  effi-  oi.poss.me  l".  maintain  I'.  a  .-ontent  to  '"ove  up  stea.tiiv  and  approved 

•  la'ed  bv  the  recent  amendments  pjeiit  ami  thu.s  able  to  nroiiuce  and  o'.-mit  o.  their  monetai-y  noliev  prices  .souiui  ,v  with  them  and  tae-->  n'.e  uent 

nas.sed  bv'  the  Ontario  legislature,  sell  with  a  nanower  margm  of  pio-  'b  "'  ^-b'es  we  -aoul.i  Imuidalion  which  ihe  pace  is  noi  fa.U  — - - ; 

•I'hese  amendmen’s  have  already  ,  e-  fit.  On  the  other  hand,  low-  prices  -hem  more  cod-  and  im.,  le  -  .utoiigh  u.  render  unneeessarv.  BuSinCSl 

etved  the  endorsaiton  of  the  two  might  prove  as  de.sirueuve  as  high  "  '^e  n  '>a!an,e  ot  nulemed-  I.  .--.n  no  urgeu  rha,  (  anada  will 

.  .  1-.  1  .  f  .  V,  Li«  ,  itip.'p  ness  would  svyina  agtiin.-'  'hem  an.  do  i.eticr  to  seek  u.  keep  her  doila!-  . 

mponanr  political  pat  les.  an.  ,  prices.  suggests  t  ere  .N-ormaHv.  :  bet  ween  the  T.  .v  dollar  ami  iha 


l-'.iliow  ng  the  .-.nnual  meeiin.g  of  j 
Tlirifi  Stores,  I, united,  held  in  .Mom- | 
real,  announ.  emeni  was  made  of  the  I 
eieetion  of  D  S.  Mc.Ma.-lcr  as  cliair- 
man  of  tlie  I'oard.  succeeding  .M  1 
Itudoij.b,,  who  h.is  rcsigne.i  Mi.  j 
.McM.ister  w;is  rhe  only  new  mem  he,  1 
of  the  board  t"  i'C  ele.  ied  Tlu-  s'ati'. 
meni  ami  reporis  for  Die  past  year. 


Business  in  the  West 


Such  is  the 
comfortinj? 
message  of 
this  new  policy 

What  a  help 
it  would  be 
should  you  die 
unexpected^.' 


WOULDN'T  .vou  like  tn  be  -certatti  that  yottf 
iull  ■salary  -will  be  p.iirl  regularly  for  a  year 
to  vour  tlepeudenls  in  raje  of  your  death? 

For  al-u-aut  lOr  a  dav  -tor  each  $10C*  oi  monthly 
salary — .voii  can  t.e  assured  that  it  will. 

An  Imperial  Salary  rontinnanee  poliry  helps  to 
effect  one  of  life's  most  difficult  re-adjustmcnls. 

The  continuing  of  your  full  salary  for  a  veai  will 
enable  vottr  .lependent.s  to  handle  the  year's  oblif^a- 
tions  already  incurred,  and  at  the  s.iinc  time,  to 
make  plans  for  a  more  economical  way  ..f  living;. 

Hv  permitting:  a  grafinai  instead  of  a  sudden  seal¬ 
ing  d.-ivvn  of  expenses  this  f^ylicy  Itcips  l.-t  av.vid  the 
financial  worries  which  the  first  crucial  year  after 
tlic  death  of  the  bread-winner  always  iini.. .se.s. 

You  doubtless  have  other  insurance  .lesigned  tn 
provide  for  vour  family  after  you  are  gone.  .\n 
Imperia!  Salary  ( 'ontinuance  poli.  v  ptovides,  at  a 
low  premium,  an  ideal  suppicmcnl  to  such  olhe,r 
insurance. 

Imperial  Life 

ASSURANCE  CO.  -  HEAD  OFFICE,  TORONTO 
Branches  and  Asents  in  all  important  centres 


,.n  ba  taken  tor  granted,  will  be  fi,re.  an  opnertunity-  !'oi-  governiiu  iit  j  rhe L 


j  .  1  £  „  .1  .i _ ■„  _ V,  .....Jt.  ....  gold  >i;uid.ird.  the  incim-  pi-.und  ami  not  riel  to  ilte  f.  S.  dm-  .  _  . . 

iitOiight  info  to  (<■  inimeriia  ey  a.-  !C.-i.  a  .  1  ^  i  ing  gold  would  .•nrrea.se  our  credit,  lar.  tsubjeei  t.>  influetue  from  l.oth  '  ....  .  .  lings.  Retail  city  eoll.a-iions,  fair  still  dlftteult  lo  make  wiilt  p.i’ 

c'  the  p.ecttons.  1  —  ^  'base,  credit  woul.d  be  cxteiided.  but  ‘ollowiag  neirlier  compleielv.  "innipeg.  very  lair  demand  to  siow:  country,  nil.  1, tints  on  eiirr.'ni  purclia.ses  l.eing 

Ihe  accompany  ng  balauve  -heet.  Substantial  Decline  price  rise  in  I'anaau  and  etjuii'ihrium  Thete  is  a  good  deal  to  i.e  said  tot  '''niuiues  m  grocery  and  hardware  1  Vm.se  .ftiw.  Wlrolesal.-  and  re- 1  kept  up  promptly. 

in  Business  Failures.  .with  the  State.*  would  be  ie-;rorcd.  ihi,-  vie-A  and  in  the  past  I  have  .sup-  line.*;  hools  and  slioes,  and  dry  [31]  gi-oceries  rejiorieij  faiily  good;  i-.dinontoii.  Wliolesale  grocery 

orporation  to  liave  intpioved  its  ^  But  otir  rising  prices  woulii  iovv-i.,-  ]»oried  it  as  a  lenu.oraiy  polic.v.  Ii  goods  rep'iri  trade  showing  a  sttfis-  vvlioiosale  and  iciail  iiaidvvare  husi.  ami  tiaidware  lines  report  sales 

■ash  and  liruiid  position,  arul  re-  Ihe  ntimbei  of  assi.gmneni-  unrUi  purchasing  power  of  our  money  means  ilia'  we  iniiiiniize  the  ri;.-,loea-  tactoiy  turnover,  although  the  (■  iii.  ;  n.-sn  fairly  good:  wliolesale  t.oois  continue  to  .sitow  steady  volunie,  .\ii 

.eet.s  the  acquisaiiin  of  D  Iseefe  s  the  Bankruntey  and  Winding  v  and  our  doilgr  would  fail  agaiii.-u  ilie'iton-  and  dt.sadvantages  wliieli  fol-  tinned  cool  v'eailier  i.s  retarding  thejami  simes  fair:  dry  good.s  fairly  i.omol.ile  aei-essories.  gasoline  ana 

Brewing  fompany.  limned.  Ral'o  .\cts  in  .Mui'h.  a.s  tet.orted  1.0  tli<  pQ,,nd.  if.  iiowever.  we  -lerilized  low  from  ra|.id  sliilts  tn  liv  'x-  usual  inovemeni  of  summer  w  (sir.  yyood.  1  Ollf.eiion.s  fait.  oils,  good  itetai!  trade  still  main- 

't  eu'-reni  assets  r.u  e.irrein  I.ahili-  Dominion  Buteau  of  >Tutisn(;-,  show  -  2:o!(i,  e.iuiiii.riutii  wtli  ilie  .•giaic.s  change.*  from  wniehever  .-id''  'iiey  Reiaii  sales  generally  sitow  no  ver.v  Saxkatmin.  W  liolt  sale  gi-oeery  lainiii.g  llie  .sliglii  increas..'  previoiis- 

IS  :!..5:’>  nj  1,  eonvfas'ed  ’.'  itli  ed  a  -.ubsianital  diu  nn"  troru  ilf-  vvoiiid  not  be  restored  and,  apart  conic  To  eiioose  ilti.s  is  'o  .-hoos-'  noliccHiile  eliauge  over  prev  ions  .sale  remain  '.cry  sat i.st'Heioi  y  :  1.'  noleil 

;  17  to  i  at  October  ’’.I.  Ib.i:;.  w  liilc  lifBiie  to’  Murcli.  ]!'..>  ilie  Itamli-  is-om  .id.iu.stiucti'.  -  they  miglu.  ma.ke.  unccr-a  n  exchanges  with  t.otlt  l.on-  -Acejis  .\utomotive  industry  fairly  Miiini.varc  sales  eontiime  to  show  a  Tiineoiiver.  Wholesale  groiciy 
m  l  work.ng  (ai.ilal  has  mo:  e  than  ues  of  tlte  a.=  signors  ai.-.>  shovvfd  a  pr„>peci  ajipears  to  lie  a  cm- .  dor.  .iiid  New  Vork,  bu.  10  yv.i;.]  uetive.  willi  oils  and  greases  show- i  steady  volumi-.  witlt  no  material  in-  ami  Itardware  hues  ret.ori  l.ii.siuess 

■  lou'iiied  a.i  <  (.mpared  w  ith  C'-.nsidcrable  decline  '  omm.ueial  .inuoii?  umoailing  of  gold  on  us.  such  great  changes  as  wouhd  happen  ing  .some  iini.rovemenl  witii  the  in-!cu-eure  over  Iasi  week  s  liusiness;  as  tairly  good  ;md  sltowing  a  suli- 

'711.:‘.2i.'.  I'urreni  i.al'  lilies  are  failur.es  uumbeied  March.  could  ia-  cheeked,  i;'  desirable,  in  'he  O'le  exchange  if  we  were  lied  ..leased  number  '.f  ears  in  opera- u.iis  and  greases  rei.orl  sal.m  good;  .siaiilial  incrimse  over  last  vear; 

.'twer  at  .s:.7". again*-  88n:>.‘.57.  1  :■ -14.  as  eomj.a- fl  vvii  li  li'J  in  Mur.di,  1,.,  n,,.  .-anadian  Oovernmeni  iower- '  to  t  he  o:  her.  A.s  against  this,  ^here  ,  j(,p  . -olleclions  on  old  nulsiand-  b.iol.s  ami  shoes  report  salt's  remain  eloiliin.g,  fairly  good;  ladies'  wear 

•  ■nd  eurien'  as.'-eis  an-  'ip  from  8!..  It);;:;,  and  it"  -.n  ;  .  brua’-:..  I.'. .4.  Ihe  j.,„  buying  priee  for  foreign  gohJ,  '  is  ih.'  aOsence  of  the  great  heiiefii  ings  siill  diffieuli  to  ..btain;  eiirreiit  fair  'o  good  and  show  a  consider-  and  l.oois  and’  slr.e.s.  sliovving  slight 

:;i7  27S  To  S2,"]7.::::,5.  '  a.sli  shows  a  itabilities  ol_th"  a.'-si-_iior,--.  amount-  ,„i  (,ih.-'.-  hand,  i-'  gold  was  not  'limi  d.ie-  accrue  'o  mereliants  wiien  accounts  being  taken  care  of  fairlv  al.le  improvement  uver  last  vear;  signs  ..f  i ni prov emeni .  Retail  trade 

s.ib.stan';ai  iiierease  at  8j;.2.'.'"7,  as  I'.-'  1  •''''''•'g'  I'mied  rliey  liav.,  a  (iefinite  guarantee  of  a  proinptiy.  drv  g.m.ls,  lair  m  good.  '  olleeiioiis  report  l.usine.-s  as  being  v.'rv  sai- 

•  iga.ns-  84:. .,71.  an.,i  inv  en'.iries  a;-e  1 -J  4  in  l-ebruai.v  I'-.t,  shower  .su.ios  pur. -In..' ers  -atiadian  good.s  .  fixed  exchange  rate.  I  liere  is  no  Kegirni.- W'liolesHle  groeerv  n-a.lejiust  fair  .  islaeiorv  and  sln.w  ing  signs  of  im- 

..Inu.si  s.-.oii.i.ion  higher,  pa.'-tly  <bie  “  /  to  pay  ir.r  the  ex. ess  nierr  handi.sp  doubt  1,  siipi.ose.  that  it  ^the  whole  reponed  good:  dry  .E.,ods.  fairiyl'  (  Hlgiirr.  Itelail  sab-s  in  most  ). roving',  espeeially  in  .seasomiho' 

’■I  pi'f'Daration  lo:  i  Im-  an-  ',b in  ...  .t  i(  would  l*\iu  -o  our  I't'achini;  a  woPid.  oxfopt  the  I  nitf'd  SthIOS.  jiood :  hardware,  .^ood.  lifiail  ■rnvjlmev  sliowini;  sHult'  ."lac-Kini;  olT  lim','-.  .MaiiulacMirinu  is  I't'porTed 

•'.iputod  ino:ea,.e  -u  ti,e  >alf  of  nored.  higher  prpniiinn  owm*  rhe  *  .  unril  cooded  n  formini;  an  area  oi  stahrl-  ,„er(.haDts  roporr  a  very  fair  fiadriwiih  iho  ex.rpnon  of  sea-onahle  homa  on  a  .-i<'ad>  doi-hue.  *  oiler- 

nrer  in  Ihe  province  T’.aiik  loans  -i  »  .  o  j  *.•  "(i.iilihr.iini  wa.-  legaine.i  s,..  1  izerl  e:ohangCs.  we  .-houid  ilo  .e  let  .lonc:  counn-v  trarle  also  fair /  etianges  in  Imi.iware.  grease,  oiis.  lioiis  on  curreui  pureliase.-i  are  re- 

■  le  pracu.ally  uu.'hange.i.  Trgu.l  Apnl  Auto  Pl'oduction  -fms  tin,:  tim  perK.liv  we  -limihi  ,0  ,ir, in  tb.iU  area  rather  than  t.,  si..v;  ,  vvlnde.sale  eurr.nl  :  All  ..ihor  Inns  nn.v  ing  unite  p.-rifi  ;.s  I, ring  .sarisfa'.-lory  .sh.me 

,.,-sets  arc  value.i  at  ■8k. X!.-., .-om-  Highest  Since  May,  1939.  have  'O  pay  nu  a  .sfbbi!i/.e,i  -..rr,  v\  nli  vv  nh  '.-if  .-.tares  ..I  in  heuveen.  t  |.pp.  p.,j,j  „„  hm  Ulowiy.  .-siM'dally  in  eoiiniry  liis-  meml.ers  rep.'.i  1  l.aviiig  re.-eived 

pared  with  .^a.l'sl  ..'..'.t  a’  'lie  .-n.J  of  u.i.  '  1  Toi.io  .1 '.'s  -n  '  -.u-  1'"''  '’'""’'T''  gi‘"'a!er  .  ue-  a..  ','V '?  ’jU  -Wni'nr.  i'l*  riei  "'"''"'''K  leenived  on  old  out  si  anil  |  1  riel  s.  '  ol  lei-tions  011  obi  past  dims  ,  pavmenis  on  elii  aeeounis. 

Mic  fiscal  vear  iMtUUCl.oi.  a  ,1  01.10..1 ... .-  .11  '  .ni  "u.iions  with  'lie  .Xmc’iian  ooilar.  estan.i.  bed  before  Jomin.g  it.  it  nevci  '  1  ..  . 

''omiiion'  shares  m.  nar  value  J'!'' ■  !'  P  r' \’ru  ''''  '''=!i'*>li8hcd  ;  there  is  .some  - f - - - - - - - ■  - - ? - 'T - — - - - -t: - - - -4-  . . . 

.. 'i-tarifl'n-  liivi.  ini-e..saii  h.gl.e-  ni. ,,..(.  .ol  8ny  ^  ,  .n ,  e  x)  .pr' .s  '  o  I  tie  .--rai  (■.-,  ihe:  ea  s-  sugge.--'.",  iicre  tiiiif  It  IS  iieeointng 

,  -'-ti  '  -x's  .."II  -i....  u  h.ie  ififwifl)  since  .Ma.  I".,".  in  .laN.i.ii;.  under  liie  sliniuliis  ..f  liig!i.-u-  a  du'y  'o  he!|.  to  estahlisli  sueli  ati  .  ———————————————  ,  1  . . .  ■..■i...  . . „ 


WerkTr  Itrport  of  Ihe  Canndiaa 
Credit  >lrn'*  Fruit  Aeno.-latlou. 


ling  gold  would  .•ncrease  our  credit.  ,  iar.  tsubjeei  to  influetue  from  l.oth 
ib.TSP.  credit  woul.d  be  exiended.  but  ‘oll.iwiag  neirlier  eomnleiely. 


\y  innipcir. 


very  fair  demand  It.,  sic 


price  rise  in  i'anaau  and  equiiihriun.  Thete  is  a  eood  deal  to  i.e  said  tot  'oniinues  in  grr.cery  and  hardware 


Retail  city  eollections,  fait  still  difficult  to  make  witli  pa' 

:  eoiintry.  ml.  meiils  on  eiirreni  purclia.ses  l.ein: 


Vi. use  .favv. 


Wliolesale  ami  re- 1  kept  up  promplly. 


with  the  Siate.s  would  be  lesrorcd.  ihi-  vie-A  and  in  the  past  I  have  siip- 


iioois  and  slioes,  and  dry  [aj]  gi-m  eries  rei.orii'ij  faii  lv  gmni ; 


Wliolesale  eroeery 


'o  prcnai'ation  to:  1  li  *•  an-  .■^....-.vv'.o .  -  n.  .lai.n.  1  .  .. 

'o-i[ia!cd  increase  -it  'he  sale  r;f  dine  is  noted. 

".or  in  ihc  province  T’.ank  loans  'c*  1  • 

oe  practieally  iiueliange.i.  roial  April  Auto  Production 
.i.-sets  arc  valueii  at  .8k. x ! .-om-  Highest  Since  May,  1939. 

pared  with  .85.1'21..554  a’  'lie  end  of  . ■ 

,  ...  ,  I'roducl  :oi.  ■  a  ;i'oiiio..i  .1 

MIC  t'.seal  vear.  ,  ,  ,  .,n,  . 


..  '  I'roducl :oii  ■ 

,  ada  during  '. 

■  ommon  snares  o'  m.  r.ar  value  ^ 

.'landing  h,.v.'  im  ;-eased  d'''''  ,n„nih  since  Ma 
-''  •'81  •.kk.n.pi  .-Ma:e.-.  vvhiie  .-.-u...,., ►,n,i  v 


lods  fairly  l.cmoldle  aciessories.  gasoline  ana 
oils,  good  Retail  trade  still  mail.' 


Kegimi.— W'liolesHle  grocei  y  ii-adej  just  fair.  .  isfaciory  ami  slmw  ing  signs  of  iin- 

report.ed  good:  diy  .goods,  fairlyi  (  Hlgiirr.  lielail  sab's  in  mosi  i.roviiig.  ('.speeiully  m  seasonahu' 
.0  .ijii,  .1  .1.1  .  .....  ..  jiood:  iuirdware.  good.  Re. ail  .eiiyjlines  sliowing  sHglit  slacking  cd'f  lines.  .Man  11  lae! iiriiig  is  i-.-'i.orted  as 

!  ,  until  eeeded  n  forming  an  area  ol  ■''d*'''  merchants  rei.ort  a  veiy  fail-  fiadei  witii  ihe  exeepiion  of  seasonahle  lieiiig  011  a  su-aiiy  deelitie.  '  cBe.'- 

So  t  ,zed  <vu  han,-Cs.  ■  tiring  done:  counir.v  trade  al.so  fair  '  etiangrs  in  liai  dwaie.  grease,  oiis.  lions  o,,  curreui  pureliase.v  ate  re- 

i  (illeetlons  on  vv  liole.salc  current  :  ele.  .Ml  .ii|ior  Inn  s  mov  ing  cimte  por'icd  as  lieing  sari.sfa'rlor.v  .'-ome 

aecouilt-s  tieing  kent  paid  'tp.  Iiut|  slowly,  especially  m  eoiiniry  dis  nn'miiers  rep'i!  I  liavilig  received 

nothing  leenived  on  old  out  si  and  |  l  riel  s.  '  ollcerions  'm  old  past  dm'>  payments  on  dd  aeeounis. 


^  .O  '.  r.,r,r  ,  uL.  '-'^t *) ' ' ' Dt ' h d  -M..'-|  .|  O'  tl'.is  .vi'U'-  'tic  prices  tlu-;".  and  oiir  iuipori-  deelin-  area  'v\  jotnin.g  i'  as  soon  as  pos- 
eteiieii  , -hates  outstanding  sriow  1  v-.ti  ..n,,  it  Iko  ,,  ' 

,  .  ...  .--  ,  ,,,  ouiput  "as  V.  !,  anil  ii.is  good*  :n  1  an.tda  wouIU  neeouie  sibif-. 


•  r.iVi.'i.n  r,,.,  M-,---  ‘’"’•Pnt  was  V."'!,  •X...II,  anil  I'.is'  goods-  'n  I'an.tda  wouIU  iieeouie  sibif-. 

'  It.."..'  o  ,)4i.,.M  respecT’-."v  and  in  .Vpi'U  a  relatively  -raree  in  s,,  far  as  tlie  v  ¥  f  » 

year  ago  Thi-  iri.i  'lei'  w.i.-  ^  -lack  coul-l  not  he  taken  ;ip  by  in  'Ihc  next  point  to  deal  with  is  the 

,y  •'•To  D  LI'  I  * tola!  f.i  vur:!  ncliniefl  ercasmi  ro  odiic  t -(in.  frices,  'iu'rc-  mech.vm -..ii  ion  of  exeliangc  siabil 

1  rovincisl  uurcdu  1  uolisncs  passenger  (III-  am!  _.t  '.uek-  tit  migh'  rise  in  '  anad:i  ami  t  to  iza'ion  v.'neu  the  couniries  concerned 

Oiir.k»»e  'Y<»nv  Rnnh  fnr  1  Q'il'l  passt'iigi  '  a  '  il.ii.k  w.-i'i  lo  nc-'gcri  rate  willi  .sterl:ri'-  niiglii  real-  ate  no'  on  'he  gold  slaudard.  l«;ii 

vueoec  I  ear  DOOK  ror  1»0.5  ,.3;,.  ji,  Canada  J.ad  ;.77:;  were  :or  1^.  -cened  To  protect  it,  that  oi  acadoin'e  raflier  than  gen 

exi,ort,  and  i.kf,  oi  me  iiitrk.s,  vein  ojyinc  if-t.'icrion  o'  errd:'  would  at  eral  'niei'esl.  and  I  .ini  already  keep- 
g.icnec.  Tile  [’loviricu.l  Biii-ea-i  iritcndetJ  to-  in  Caii.-tda,  ami  I.-  i.p  ,,,..ess,'.  rv  and  r  woiiid  to-  ing  yo-i  too  long.  I  will,  therefore. 

1;  .statistus  announces  'he  publi-  '185  were  to  xpo-:  ^  luiports  (i:i:-  „ p,,..,.,),, ,.  ,,„,i  rc-cntid.  'liougli  :il  finish  ny  re capi'ulai ing  my  mam 

■  a  "on  of  'he  :k!3t  j-i  jua !  Mar  Book  iu-’  April  .-mcfi  jia  pa-.- eng'''  p-c.  fui  '.v;'!.  our  capaciiv  lo  ni'odm'e  cone. -  a^ns : 

■it  'he  I’l-oyircc  of  yiiehec  for  the  ea:-s  and  :r..ck.-.  -.vu  Je  exjioi's  ,.iore  good-:  it  would  scVun  rhat  re-'  ihe  re.uoi'a  l  loii  of  an  intern, '■ 

.vear  fi:;:;.  '\ubong  the  more  import-  were  lepoccd  a'  2.'i4"_  Dassem-' ;■  ^i.-ieiion  oi  credit  co.ild  h.  avoid-'i  iiona  sljindai'd  of  value  is  es.senlial 

ant  additions  made  to  the  18:1:;  edi-  units  and  I.":':  trucks.  1  !.(■  Jipiu-r-  iiirnii^p  increased  p-oduetioii  keep-  to  '.vocd  prosperity. 


-'on  is  'he  m-w  data  lesuliing  f,-om  eni  t  anadiar  consumpcoii  o-  car- 
il.e  Jf'.Jl  census  relative  ,o  po|iula-  ‘‘H'*  tf'i'-lvs  va-  units,  as  dc- 

'  OP.  agriculture  and  :-e;ail  trade.  lermined  i.\  .-idding  'he  import,-  o' 
I'or  the  first  time,  a  census  of  com-  -'<5  U,  ih>  1  '  .,2..  ea’-s  made  !or  sale 
u  ercial  establishmen' s  and  retail  •’*  *  ani*'b' 


1  vices  wa.s  carried  our  siui-iliane- 


lour  months  of  l‘':;t 


iii'g  prii  e-  down.  I  ;t '  \  return  to  an  iniei  natioiiil 

”  'f-  gold  --aiia.iid  I;,  siill  inderinitely  re- 

'l'he:'i.  is  no  pui'|io-e  of  'Minkin'r  ino:<.  nrl  is  lenendeni  on  action  by 
'he  'ori  e  o'*  '.Ik*  oh jf-el 'o:is  io  the  ihe  I,  ’.ilf-d  k-'aies  w  hi'-ft  They  appea. 
penned  rate  vvirii  Iguidon.  It  might  to  in  ■uilikely  to  aiiopt. 
rman  greittir  flueiiialiou-  iliaii  we  Rather  ihau  wuiii  iridf  1  miielv. 


"usly  with  the  cnuinerat.on  of  i  hi-  "'‘'I"''  i’’  .md  I'Uiks  wa.-  have  vvnh  tlie  ..\iuerican  do!|,ir  'h('  bc.-t  rhmg  is  to  cstabBsh  as  w  hli 


population.  .A  -lateriiC'iit,  a.-  at  ihe  **'  mote  than  rJoiili.e  the  mi.ii  pjpj  ^  mi',;nt  entail  some  ererlit  man-  an  ari'ii  of  .-labili/.eil  eurreiieie.s  a- 

:;mh  .hinr.  B'.';:-,  of  the  amnunt.s'  P*’’’  'he  ''^”■'■^^1''"'''’’''''  agenient  hy  the  ef.ntral  h.mk  which  po-.-ine. 

promised  and  paid  hv  ih...  Kcdera!  ^  ’  .  'P  'V,*,'!.  ■  1 1! '  t'un^V.  "''’•'i'  ''  ’"'<■<  "'f'  ''"H"  '''  i'"''''-  "•'''‘i"*.'  '■■k'.-'iet"' 

t.nveritment  and  that  of  th<  f'ro-  ^'iniptiou  n  anada  ^dii  ing  ^  ^  ,.,.,.£|  ,-ipti,-,p  pp  ..(cicnrcd  Thai  and  e  .pamimg.  i-s  the  slerliug  bloc 

'.'nee  of  l.luehei  and  ihe,  municipali-  -i"”  ’y'’"  -  '■  hir,  lo  be  earet'uBy  vveiglied  agaiiisf  •  "f  ‘  "  mt  I'ie.s 

!:<?,  IO  eoiinieraei  iineinplovinent  '  t  he  ad  van  i  ages  m  he  derived  by  1  rad-  \  11  eoiiiu  i '<•.*' hai  e;!!,.  .-Imiicl 

'omplc'ie  the  i-liapter  ...n  organized'  i  D  j  *'  •'  ^laf.  li/.ed  eiirreney  ex-  jo.r  ihn-  area  m  order  'o  hiiiig  .me 

labor.  'Hire.  rei,ospe,.,jv,.  mnips  Larger  Production  change  with  all  ihe  countries  of  the.  a-  .ddy  as  po.suihle  toe  henelils  o, 

-how.  the  variations  o-  rapilal  Of  Steel  and  Iron.  sterling  hloe.  I'liieiuafion-.  with  the  at.  ::,Ti'riiai  loiial  siamlard  ol  value, 

stork,  amount  ol  loans  made  ami  Production  of  pig  ""U  tn  '  anada  American  dollar  are  an  ev  il  in  them- ,  w  h:ca  would  give  .  .mlidenee  lo  m  ■ 

deposits  received  bv  the  co-opera-  during  April  amounted  f.  27,2.55  solve.*,  hut  whiebever  wav  they  go.  leruatmnal  trading. 

tive  Beople's  Banks'  since  Pil.',  gross  tons  .-ompared  wiili  12.1ul  ,'Some  people  in  (anada  oenefi,  while  aecviiv  and  employment  .nad  itvtv. 

rite  Vear  Book  is  distributed' tree  tons  ,n  March  This  month's  output  ,  stPler  shuc,  ug  and  iran.-port 

OI  charge  to  .iournfilists.  publicists,  included  22,110  tons  of  hast,  iron,  .  de  third  idtjeetum  ,s  that  to  peg  , 

ptofess.oual  men,  public  and  sehoo  ■**•:  tons  ot  foundry  iron  and  m  "-u ' r.fu  Bv  vvl  -tl^ 

Bhrmies,  flnancta,  and  edueationaj  -s  maUeah^  1,^  All  of  ^  ■  -s-.  Un.  -[-[J;;' 

instltutioufl.  study  clubs  and  t.o  all  hast  iton  was  foi  ‘-Wm- „  U  h,  U  have  just  the  price  level  which  sui;  .  '  I'.xc,;  rat.-  with  Hi-  pound  ihau  tt 
persons  who.  m  the  discharge  '>*  l  ^  t  her  a^he  Lmen'  amrea,r^  o  Uil.'y  im  c.  ami  if,  after 

then-  duties,  are  called  upon  to  ,n-  ‘'1>  niall.abU  ,.;,ised;  we,  with  diffietiB " .  I'l'.;  ■  hv.  of  al.  th,  interest;'  eon 

lorni  the  puhlie.  Requcsits  should  he  ’"!V  motith*  of  I't'H  loiblie  finance  and  our  railwav  (b  hi-,  <  •  :  r,  ,  ■  hieh.  oi  oui  .-e.  1  do  not 

»4<*lfIrps*»i'H  In  tli4‘  nf  Foi  ini*  fiist  ifiiii  iriOTitri'  ot  ,  ,  •  ,  .1  «  iiiert*it  •! 

riuartbMd  10  i!»L  iiu.cdu  ni  hi.itin-  .  r  ,  .  r-  Tunv  not  }ia\n  I  Ins  Tmuu-  Miut  <1  1  'i  to  ii.jvp  lo-in/lit  -.i 

IKS.  FurliaineiH  HuiIiiiriK-s  guobe.  ,  nu*  ouipm  oT  pig  ii on  poople  wouM  lik<>  10  lutvp  fu;:-  m.u  -  .m.  «onrlw?ion. 

UN  T.  liQnTMtl.i:  APP<HM-MI-;,\'r.  "jr.espondtng  penod  of  1.)...,.  Hiprlir.li  priee.s.  hut  Im,-.  e.  ,,  f  '  <  o  •  a  m,  ..  ,iu  cr  niral  batik  with 


amj  u  might  entail  some  ererlit  man-  an  ai-ia  of  .-tabili/.eil  eiirreueie.s  a- 
agenienf  by  the  central  hank  which  po-.-ine. 

w'oiiid.  whim  i'  look  Ihe  fo;-m  of  ere-  I'lii.-  ai'c.i.  already  in  exislenc* 

riit  re.sl  rietion.  he  r-r'.sented  Thai  and  e  .pamimg.  i-s  ilie  slerliug  bloc 


'  the  advantages  If,  ilf.  (tfi  ived  by  trad-  i  ''  Ml  couiiii  ie.s  tliiB  ctin.  .-lioual 
ers  getting  a  sialcliy.ed  eiirreney  ex-  Jo.r  ihi.-  area  I'l  order  '<>  hi  mg  ha<  k 
change  with  all  ihe  countries  of  the,  a-  ,dcly  a.s  po.suihle  liic  henelils  of 
sterling  bloc.  I'liieiualion-.  with  the  aii  ::,Ti'riiai  umal  siamlard  ol  value, 
anada  Amcrieaii  dollar  are  an  evil  in  them- |  "  h;ca  would  give  eoiilidenee  lo  iu- 
27,255  selve.s,  hiit  whiebever  vva.v  they  go.  'ei'iiai miial  Irading.  resloru  bu.sine-s 


Annouucenu'iit  is  made  of  ilie  up-  Steel  production  during  Pp 


i-ates  "  I'd  111'-  pound  than  it 
o', .-'Silky  lo;f.  ami  if,  .-ifter  a, 
.  if-vv  of  ;ili  i'll  interest;'  eon 
,.|iicti,  ol'  ■■our,,e.  1  do  not 

ii'-  ii.ivf.  cfivi'i'  'i  lo-nig'l'it  -It 
,m  ..B'lri.i.'illvi-  eonellision.  I 
'. t  "'ttueT'  ..tioiiid  .lanetioii  the 
-a  on  O'  liic  cr  nli-al  liatik  witli  , 


. . . . .  "•  ""  <*,'  ,  ,  ,  ,  .1  .  i.  M..,.  1,  ,1..  oo"'-  Tde  experiiiieni  in  'he  ■lie  o-ji,.'  ••iniral  iui'iks  of  the  Ihn- 

pointtncni  as  agency  manager  at  !,  Ilf  ,  '  '  .  1  il,  I'nited  Staie.s  hie..  iMiowri  th.il  mei'e-'li'ii  tt  o,  Icr  o,  mike  exeliimge  sta 

latndon  for  The  Ontario  liquiiable  being  ,0,ao.J  long  ions  ana  increase  monev  and  eredii  doe-  h:ir'  wuhiu  ilu-  Ih.opire  nol  luerelv 

J.ife  of  Arthur  f.  Ixiggaii.  .Ir,  .Mr.  ’“•*  i.'.,,  ^  I  not  bring  proporiiutiately  highei'iau  accouodi.shing  end  bul  a  (lefinitci 

l.eggati  has  )iad  an  excellent  record  [ncluded  tons  or  in-  |  prices;  the  more  the  eiirreney  is  in- 1  am ,,ii,j,|'shed  rear.iy  on  which  oiii’ j 

as  a  supervisor  and  manager,  and  as  ,|b''  i'a-uI  ,  P'OOucei.s  creased,  the  lower  eonfidenee"  slides,  traders  can  rely.  The  Oilawa  agree-  i 

a  jiersunal  producer  He  will  devote  T**'**^, u”  i  -nn  ^  tons  of  cast-..jp,^  eredit  Is  not  used  but  sumps  ■  I'U'iB '  have  done  someihing  to  pro-' 
Inmself  to  the  developuiem  of  the  ****5  ? T  " were  in-  jp  Ip  hanks  as  exec-s  |•eserv•es.  |  mote  timpire  trade,  but  stabilized  j 
company's  agency  in  Isindon  ami  sale  and  i.l  tons  for  use  j  ^  ^  could  get  (uir  prices  up  more  '  emp;' e  trade  currencies  are  needed  i 

no  rr.in./ling  e/xiioiioi  liu  the  producing _ companies _ PWD  '  nuieklv  than  h.v  llie  e„ielii'  Bmi.hilo  I.  ,■■■  Ihc  full  benefits.  _ 


Tlie  ( jrciilalioii  of 

Siljc  Worhi^T  Qlxtic,0  §tar 

\'v  i  X  DjSOK  .  OX  T.\  K  I  <  ) 
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$  0  <)  O  0  o 
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LIFE  INSURANCE  WEEK— A  REAL  EDUCATION AL  CaUtion  Or  Accidcilt? 

IN^Orc  Import&nt  to  Savc  The  Partners  Two  Important  ECONOMIC  STRAIN  ^ 

Than  to  Make  Money  Investments  CREATES  DEMAND  .  \  ;  '  ^ 


Life  Insurance  Policy  Can  Be  Made  Very  Important  In 
Encouraging  Thrift  and  the  Pride  of  Possession 
ii^  the  Younger  Generation 

A  PRACTICAL  WAY  TO  PROVIDE  FOR  EDUCATION 


By  G.  A.  MORROW, 

President.  The  Imperial  Life  Insurance  Con 


EVL'RV  partner  makes  f.wn  in- 1  money  rollowui!;  tlie  ileiiii 

vestments  in  liis  linsine.ss.  Iiis  tlie  iiariners  ini!;!ii  be  a  .•,>  lisiie 
capital  and  Ills  ability.  Taken  t.o-  ctilt  proeeeriin;.'  tinil  a  so  aiile  ttew 
geiher  they  represent  the  moat  ini-  iiariner  niislit  not  bo  e,  :  •  'o  bi  I 
portant  asset  of  the  firm,  but  when  cate.  .\  forced  sale  df  i).,  nnsines,- 
death  terminates  tlie  investment  of  wtnild  entail  a  .••acrifico  o'  iisialite 
his  ability,  the  investment  of  ahilit.i  as  a  Koiiift  comein.  wo  iid  be  ilie 
in  the  hands  of  his  heirs  may  end  of  all  the  ^yood-will  iiuili  itp  in 
change  from  an  asset  to  a  decided  the  i>ast  and  no.ild  seriolsh  affect 


By  GORDON  C.  GUMMING. 

Field  Service.  The  Great-West  Life  Assurance  Company. 


"OW^  much  we  strive  to  leach  our  children  how  to  make  ^  decided  ihe  i>ast  and  no.iid 


the  sort  i\ in; 


in  the  btisiness,  the  survivins  pari- 


ash  payable  on  the  il'atb  of 


money:  How  little  to  save  a  portion  of  every  dollar  tliey  rf  the  deceaseds  capital  lemams  uue. 

earn  !  T  wonder  which  is  the  more  important.  i”  business,  the  survivins  part-  I  ash  payable  on  the  matb  of  a 

I  ,i-,,  1 _  1  11  .  -1  1  u  Mj  j  RSI'  or  partners  continue  to  share  partner  would  suite  tin  pitdilems 

James  J.  Hlil.  known  to  all  a.“i  a  gieal  raihoad  buiidei  and  profUg  with  the  heirs,  who  with  no  that  arise.  It  is  for  this  leasonthai 

cssful  man  of  finance,  said:  knowledge  of  the  film’s  affaiis  can  so  many  paiiners  to-da\  own  life 


ECONOMIC  STRAIN 
CREATES  DEMAND 
FAMILY  INCOME 

Permanent  Type  With  Large 
Amount  of  Protection  at 
I  Reasonable  Cost 

A  POPULAR  POUCY 

Arrangement  Can  be  Made  to 
Provide  Income  For  Children 
to  the  End  of  a.  Fixed  Num¬ 
ber  of  Years 


successful  man  ot  finance,  .said:  knowledge  of  the  film's  af 

i  1  1,1  .  contribute  nothing  in  the 

If  you  want  to  know^  whether  you  will  he  a  .succe.«s.  young'  e^ecutive  ability  to  .jusiif.v 
man,  I  ■will  tell  you  —  the  formula  is  simple.  Just  ask  youi'self  turn  on  theii  investment 
this  question:  am  I  able  to  .save?  If  you  cannot  save,  then  ’’"w-.  the  sur.iviim 

drop  out.  for  the  seed  of  .succes.s  is  not  in  you.”  "i  iiien 


knowledge  of  t.be  film’s  affaiis  can  so  many  paiiners  io-da\  own  life 
contribute  nothing  in  the  wa.\  of  iii.-urance  for  the  proieetion  oi  their 
e^ecutive  ability  to  .justify  itie  re-  bii.-ines.s  interests,  l.ife  insurance 
turn  on  their  investment.  .\t  the  enables  them  to  create  cash  pay- 


*  '  •  ‘  •  Qf  ,j,g  bu.siness  ti.\  ill-advised  iniei 

■Not  long  ago  a  man  of  distinction,  nation  in  tlte  I'nited  Slates  is  com-  ference  from  tlie  lieirs. 
itind  he  was  obviously  a  fond  and  parable,  the  statement  is  further  On  Ihe  oiliei  hand,  iht'  heirs  liav 
liscerning  parent),  took  his  young  supported  by  a  survey  made  by  the  their  estate  lieil  ii|>  in  a  busines 
-on,  then  a  high  school  student,  to  I'nited  Slates  Bureau  of  KducalLon  where  the  safety  <jf  the  cap.ial  an 


same  time.  Ihe  survivinr  partners  able  to  tlie  firm  wt\en  cash  is  so 
may  be  hampered  in  llieii  conduct  nece.-sary.  It  provide."  the  funds 


By  .1.  M.  LAING. 
Actuary,  Montreal  Life  Ina 
Company  af  Canada. 

IKK  in.Rurancp  coi 
are  constantly  s 


nii.^tness  iiiierests.  tale  msiirance  w  |  j- in.RUranCP  COmpanie.S 

enables  them  to  l•l•eate  cash  pay-  I  .  ii  ^  j  ; _ 

able  to  the  firm  wt\en  cash  is  so  "*  ^  constailtlv  Stud.V  illg 

nece.-saiy.  It  provide."  the  funds  Iniman  pi'obIenT.<!  in  order  to 

“"'nr;'  f'*'  ohansins  of  ii,o 

The  lieirs  receive  a  fair  cash  price  |  insul'ing  public.  I  lie  Severe 
for  their  interest  and  the  |  of  recent 


On  Ihe  olliei  hand,  ilit'  heirs  liave  The  lieirs  receive  a  fait  cash  price 
eir  estate  lieil  up  in  a  business  for  their  interest  and  ihe  survivors 
here  the  safety  <jf  the  capiial  and  receive  the  ownership  of  the  husi- 


ihe  doctor  for  a  thorough  medicar  which  shows  that  only  fj:;  out  of  the  income  ihe.v  receive  is  depend-  ness.  Tho  lieirs  can  place  the  money  |years  have  created  a  demtilid 
examination  in  conneetion  with  an  Itmo  starting  in  ihe  grade  schools' ent  on  the  ability  of  tlie  ."Ui  viving  in  conservative  investments  free  .^pi-  g  tvpe  of  poiu'V  wliich 
application  for  a  policy  of  $5,000  on ,  graduate  from  the  universily.  [partners.  It  is  never  a  happy  sit-  from  the  hazards  of  lhi>  'laziness  '  norrmn'oTif  tviir. 

the  son’s  life.  .\fter  a  thorough  i  ...  ..  t  I  uarion  for  eitlier  party  and  the  survivors  are  in  a  po.sition  |  ,  ^  ,,  •  y,  ,  •  ' 


The  grim  ivarmng  "Drive  Slowly,  Death  i.s  io  Permditctit/ 
has  been  heeded  by  thousands  of  drvers  oicr  itingerou.t 
roads. 

On  this  continent  accidents  are  now  the  largest  single  cause 
of  the  Cripp/irtg,  DehenJenry  and  Destitution  which  call 
for  relief. 


I  heck-up  and  the  completion  of  ail 

tho  preliminaries,  a  twenty  pay  life|  TVhy  this  poor  record'.’  l.'ndoiibt-  interest  in  casli  it  means  that  llte  future  without  interference.  |amourit  of  protection  Ht  a  vei'.v 

policy  was  issued  on  the  son’s  life  edly  the  answer  is  cost  and  the  lack  surviving  partners  must  raise  the  Because  it  is  of  value  to  both  'he  j  cost.  Tlie  Kamilv 

with  an  annual  premium  of  $120.  of  a  plan.  .Send  your  child  away  to  riione.v  from  iiersonal  soutces  or  b.v  heirs  and  the  .survivors,  partnership  J^conie  nl’tll  seems  lo  be  pav- 

Tho  father  then  took  his  son  into  univetsily  and  you  are  fortunate  if  endeavoring  to  secure  another  part-  insurance  merits  the  consideration  .  .  ,  '  ‘  .11'  v  ,  .1 

his  confidence.  He  told  him  that  •  you  can  get  away  with  less  than  ner.  or  they  must  submit  to  a  torced  of  the  member."  of  #‘ver,v  iinprotect-  tICUlail.v  <tnapianlc  Toi  lliesc 

every  month  he  vvas  going  to  give  $1,000  a  year  irre."peciive  of  the  sale  of  itie  business.  The  raising  of  I  ed  partnership  needs. 

him  $15  — $10  of  wrhich  he  must  save  course.  Send  him  to  a  local  uni-  - — -  -—  - -  T'’und8meniany  the  r'amtiy  Income, 


rraduaie  from  Ihe  university. 

W  h.»  the  Poor  Record ! 

Why  this  poor  record',’  1,'nd 


ent  on  the  ability  of  ilie  .surviving  in  conservative  investments  frec.^pp  g  type  of  poiu’V  wliich 
partners.  Ii  is  never  a  happy  sit-  from  the  hazards  of  ihe  business  .  jj  u  ‘  ^  normuiioTif  iv  nr 

uarion  for  either  party  and  the  survivors  are  in  a  position  ^  .‘E  PP' niam  III  |X 

If  the  heirs2  vv  i.sli  to  ."eciire  their  to  carry  out  their  own  plans  for  the  snd  jet  \lOUld  provide  H  laijli'’ 
Interest  in  casli  it  means  that  llte  future  without  interference.  amount  of  protection  at  a  vei'.v 

surviving  partners  must  raise  the  Because  it  is  of  value  to  both  'he  j  po-St.  Tlie  Ka.milv 


Herr  are  hvtfd  the  tva’clve  most  tVcqae.ot  means  nr 
in  the  order  of  their  fatality : 

1.  .'\,itr,moi'i',-'"  b  '1  \ 

2.  Falls  0.  I’.oi.soiious '  ids'".,  10.  Ft 

3.  flrovv  nings  7.  f  ire.. rev.'  '!.  e 

4.  Biirris  $.  Maehjr,-s  12.  S, 


-;iJetiial  iniurie.s 


his  confidence.  He  told  him  that  •  you  can  get  av^ay  with  less  than  ner.  or  they  must  submit  to  a  torced  of  the  nietiibei-s  of  #‘ver,v  iinproteci- 

every  month  he  was  going  to  give  $1,000  a  year  irre."peciive  of  the  sale  of  itie  business.  'I’he  raising  of  I  ed  partnership 


him  $15  — $10  of  which  he  must  save  course.  Send  him  to  a  local  iini- 
.ind  put.  in  the  bank  as  soon  as  he  versify  and  it  will  co."i  a  mini- 
received  it.  The  other  $5  was  his  mum  of  $400  a  year  a  mini-  ^ 

III  do  with  as  he  liked.  Then  every-;  muni  total  cost  of  a  font -year  course 
,veur  as  his  premium  came  due,  he '  of  $1,600.  One  appreciates  the  f'Util- 
nui.st  send  his  o'W'n  cheque  lo  the  in-  ity  of  the  average  man'.s  taking  care 
surance  company.  Later,  w  hen  he  of  his  every-day  re."ponsil')i!ities  and 
was  wor'Aing  and  earning  his  own ;  making  this  e.xtra  outlay  from  cui  - 
living,  he  must  cany  on  saving  and  rent,  earnings  Yet  start  early  y 
make  his  deposits  in  exactly  thet  enough  with  a  savings  plan  in  a  ” 

•same  way.  Sometimes  he  might!  life  msurance  company  and  voucan 
not  like  doing  if.  but  he  should  al- 1  send  your  child  to,  college  with  a 
way.s  remember  that  if  he  did,  hisj  deposit  of  as  low  as  $60  a  year 
toad  would  never  lead  to  the  poor- 1  just  $5  a  month.  Is  it  worth  it? 
house  and  to  no  small  extent  he  [More  and  more  parents  are  saying 
would  never  be  dependent,  for  when  that  it  is  and  acting  accordingly.  .4 
he  was  old  and  wanted  to  retire,  he  j  savings  plan  w  hich,  whether  you  ^ 

v>ould  at  least  have  $5,000  which ;  are  alive  or  dead,  is  going  to  pro-.  | 
could  he  turned  into  an  incO'me  for;  vide  the  funds  which  will  send  .vour '  1 
life.  !  child  to  college.  1  I 

T'his  parent  made  quite  an  ini-'  -^nd  so  in  this  brief  article  we.  i 

portant  ceremony  out  of  the  taking  1  have  illustrated  insurance  for  chil-j  j 
of  this  policy.  Every  time  the  [  dren  as  a  means  of  teaching  thrift,  . 
monthly  allowance  was  paid,  every ;  and  pride  of  possession,  then  as  a  '  , 
lime  a  premium  became  due,  he  had ,  means  of  insuring  the  child's  insur- 1  1 
fin  opportunity  of  bringing  home  to 'ability,  of  getting  insurance  at  bar-;  j 
Ills  boy  the  wonderful  lesson  in :  gain  prices  and  lower  than  the  child,  | 
tliriff  and  the  value  of  life.  What  I  will  ever  again  be  able  to  secure,  j  , 
was  very  important  was  that  he;  and  lastly,  as  a  means  of  providing  ; 
kept  something  tangible,  before  theja  fund  for  a  college  edticatwn  or  a 
child —something  b.v  which  he  could  [start  in  life. 

measure  the  effect  of  his  own  effort!  And  if  this  and  ail  other  reason-, 
.ind  the  accretion  of  his  funds!  ing  fails,  may  we  not  indulge  our, 
through  the  values  in  his  polic.v.  1  sentiment  with  respect  to  our  aear-i 


Surprise  Policy  Pays  Off  the 
Mortgage  on  the  Homestead 

Widow  Did  Not  Even  Know  That  Husband  Had  Taken 
Oul  Insurance — Proceeds  Sufficient  to  Avert 
a  Tragedy  For  This  Family 


By  E.  B  H.  SHAVER. 

SeemtAry.  The  Cemmerctat  Life  Assurance  Company  ol  Canad.i 


Smoky  Lake  Alberta. 
September  24.  lUj,. 

The  <  ommeicial  Life  A.ssiitance  '"'o.  of  f'.anada, 

Edmonton,  .Alberta. 

Dear  Sirs, 

I  want  to  think  you  for  youi  '-heque  which  I  received  in  the 
mail  toda.v.  I  did  not  even  know  that  my  husband  had  a  policy  with 
your  t’orapan.v.  This  money  is  a  great  help  to  me  and  I  have  been 
able  to  pay  off  the  niorrgaee  against  the  farm  and  still  have  a  little 
left  whicli  will  lielp  me  in  other  ways.  The  1  ommeicial  I.ifc  has 
treated  us  very  fine  ttnd  I  thank  you. 

Yours  1 1  Illy, 

I  Signed  I  A.VMK  BABlfHt’K 


through  the  values  in  his  polic.v.  |  sentiment  with  respect  to  our  aear-j  This  letter  though  very  simple  Fhis  incident  occurred  lu  1f*:;2  in 
I  ould  one  suggest  a  more  logical  est  possessions  and  say;  "T  wantray  and  unschooled  from  a  womau  wiio  depths  of  the  depression,  at  a 

or  natural  way  of  teaching  a  child  boy  or  girl  to  have  a  policy,  too.  ’  '  js  left  to  shoiiider  the  louden  ot  life  when  veiy  farmer  in  the  couu- 

ihis  imoortant  habit  in  the  forma- 1 - — - -  ainno  so,-  .-.hit-t.-n..  0.  "'“•i  laboring  under  the  greate"! 


years  of  age. 


plan  is  a  combination  of  .a  dccreas  ' 

ing  term  assurance  with  any  regu-  y^CClDFNTS  took  ovei 
lat  .  permanent  plan  under  which  c»  cr./-.  1  j  „ 

premiunus  are  payable  at  lea.st  as  100,000  lives,  causc.d  ap 

long  as  the  term  assurance  eoniin  proximafelv  10,000,000  more  or  less 
lies  In  some  cases  t'lq  extra  pre  ,  , 

mium  to?  the  terra  a.ssurance  fea-  ''Crious  inturies  and  v-Osc  mote  than 

lute  nta.v  cease  at  or  prior  to  tlte  $1  000.000,000  Ia.«t  year  on  this 

termination  of  such  feature  In  view 

of  the  fact  Thar  the  term  assurance  conttnent. 

is  of  a  decreasing  type,  whereas  the  1  11  i  l 

premiums  for  it  are  level  from  year  Among  those  killed  ov  acciiient 

to  year,  the  guaranteed  cash  values  ^.^re  IS.OOO  children  under  fittccn 

of  the  policy  may  vary  either  up  or 

down  tioin  the  valiie.s  of  tlie  polii  v  years  of  age. 

withoii'  the  rerni  feature 

I  The  idea  of  the  Pamily  Income  No  one  know.s  how  manv  .iccidental 

plan  IS  to  produce  an  adequate  in-  jnjurjes  and  deaths  are  due  to  uii' 
I  t.ome  for  itie  assureds  family  dtir-  '  , 

ing  the  period  when  the  children  controllable  circumstances.  Never- 

are  young  As  the  children  grow^  thelcs.s,  how  manv  of  the  accidents 
.older  and  reach  maninty  the  need  ,  .  ,  ,  ' 

for  insurance  has  riiminislied  some-  which  happened  to  members  of  your 
'what,  unless  other  children  iiave  vour  Jnends — accidents 

arriveii  in  the  me.'intime  Hence.  ' 

'  policies  may  lie  obtained  whicli  will  which  you  know  all  about  could 
provide  an  income  to  the  end  o-'  a  have  been  avoided ' 
period  of  to.  1.5  or  2i'  vear.s  from  Hie 

date  of  Last  vear  there  were  about  46.a,)0 

:  tlic  pci'uui  imiy  continue  until  the  fatal  accidents  in  homes  and  in 

as.sufcd  would  have  beet.  .0  o,  -  ^  Elsewhere  there  were 

luid  he  lived 


which  you  know  all  about — could 
have  been  avoided:* 


thi.s  important  habit  in  the  forma- - — -  alone  with  her  children,  is  eloquent  me  Uit-.iie" 

live  period  of  life.  Imagine,  too,  the'c  _  ijf  ParticinatM  In  o-  the  importance  01  life  insurance  1  mdebt 

pride  of  possession  when  this  son  '  rartiapates  In  ^  farmer.  It  was  .just  a  '  edness  reventtes  insult icient  to  nice 

was  started  out  with  .a  $5,000  estate  Big  Firestone  GrOup  Plan  poIic.T— $L5"0.q0--bul.  it  averted  a  Ivuh  "ti  '"i"'”"''  ,  1’**’*^ 

which  he  had  to  maintain.  Imagine  Hamilton.  -  Over  500  employees  of  example  of 

;n  later  ycar.s  this  boy’s  sentimental  Firestone  Tire  &  Rubber  Com-  though  they  happened 


\  'I'Tpical  (  ase. 

To  put  the  rasp  more  concrete 


icrind  o'  there  were  about  4b,(X.)0 

until  flip  fatal  accidents  in  homes  and  in 
1,0  ni  h.',  jpjjyjjrv .  Elsewhere  rhere  were 
about  .$4,000  accidental  deaths, 
(onctpte-  Among  the  latter  group  32, $00 


rmer.  it  was  ,)uar  a  smal 
-$  l,5"0.q0--bul.  it  averted  1 


obligations  and  in  so  manv 


leb,-  ipi  us  ronsidei'  an  ordinary  lifpt  motorists  and  pedestrians — wete 

1"’^'  polic.v  for  $10.00(1.  issued  at,  age  30.!,, 

ases  v^-itho’jt  the  Family  Income  feature,  kuled  by  automobiles. 


Hamilton.- Over  500  emplovees  of  ■  ’  Here  w  as  an  example  of  a^irfLTntithrs^u'rce 


But  wlitic  (he  ride  nl  .iccidr.n't.s  i.* 
s'.e.tdilv  rriiiig.  there  arc  .vorne  bright 
spots  in  t'nc  d.iik  rccoid. 

Better  tr.itiic  rcgulatioiis  tn  .t  large 
number  of  citie.s  are  reducing  tlte 
percentage  of  street  accidents  .tnvj 
the  mil  of  killed  and  m.iimed  children. 

Police  officers  and  school  teachers 
arc  training  children  to  be  caretui. 

Satetv  appli.uioe.s  and  methods  in 
stallctl  by  the  toremo.st  uidnstrics 
are  r.iving  many  lives. 

Bur  s'.'stematic  accident  prevcnti'-'n 
in  homes  has  hardly  begtin. 

Falls  tn  homes  caused  appt  nxintaicly 
8,000  deaths  last  year;  burn.s,  scalds 
and  explosions  $,40<j;  asphyxiations 
e.bfXl  and  fatal  poisonings  2,000, 
Much  remains  to  be  done  to  cincck 
home  accidents  caused  by  reckless¬ 
ness  and  thoughtlessness. 

The  Metropolitan  Life  Insurance 
Company  urges  you  to  send  for  its 
tree  booklets  on  accident  prevention. 
Ask  for  Booklets  y  -  K-  3  4 


Becati.-te  of  these  difficulties 


futerest  in  this  policy  and  his  par-  p^gy  Canada,  lamited.  are  now '  o^gin.  were  faced  „,diuarv  .sources  of 

ent.s  foresight.  insnroa  imao.-  n  comprehensive ' problems  as  conlront  .,2^  .1 _ 


I'he  kind  or  amount  of  the  policy  group  plan  which  president  William!®® 


.ltd  not  matter.  vvnai  coumeu  was  ■  Funston.  ,Ir..  announces  has  h  uisnuieu  piace 

the  application  of  these  principles !  been  adopted  by  the  company.  The  'he  comtnunUy.  Having  In  tie  or 
lui'J  idea.".  Policies  and  plans  can  emplovees  arc  insured  with  the  Sun  """"ns  to  start  with,  they  had 

i»e  adjusted  and  worked  out  for  chil-  ^ife  Assurance  ('oniDanv  of  C-inada  'hrough  the  Lte  in- 

.iren  of  any  age  and  the  circum-  fof  life  n“u  ance^^  fo,  acet 

.-tam  e."  of  any  case,  dent  Lknes^  and  Irasnita  iz-tium  ‘ ®"‘‘ 

When  this  parent  took  ouf  this  1  ”  v  "O- P'lalizafton  pay  for  their  farm  that 

vv  lien  ims  paitiu  lootv  nm  mis  benefits  with  tlie  Zurich  General  tUnnoh  iu„  u..c.Uo.,a  i:,.aa 


What  counted  was 


struggling  to  take  a  dignified  place 


r  tf;  Am,,  n  «(>'>(>  c  .-sim  grasped  the  idea  through  the  life  in- 

Ltfe  Assu.ance  (  ompany  of  Canada  durance  agent  that  life  insurance 

for  life  insurance:  and  for  acc- . 

dent,  sickness  and  hospitalization  ,bcir  iarra  that 


ciary  may  cither; 

(!>  'lake  the  sum  assured  in  one 

dried  up  and  there  wa.s  no  one  to  ^  ^j,b  the 

whom  the  larmer  eot.id  turn  for;,o.np,„v  3^^  obtain  a  guaranteed 
help.  I,ife  insurance  again  proted 

to  be  the  only  thiug  upon  wlueh  be  ■®'  ' 

could  depend  and  be  turned  to  it,-'®®.','  ,  . 

eagerly  as  the  millions  of  rioliars '  "'thdraw  an  income  of.  say, 

paid  to  fartner.s  during  ibis  period  P"'' ."'"D'h  tor  a."  long  as  the 


Metropolitan  Life 

Insurance  Company 


he  hUvSband  lived  or  died 


so  abundantly  prove.  It  gave  liini 
eash  when  he  wanted  casli  while 
still  maintaining  it."  protection  foi- 


money  will  provide  this 

.$ "Sliming  that  money  on  deposit 
will  earn  per  annum,  a  sum  of 


l.»w  Kate  an  Adyantage. 


portuniiy  giteii  iliem  to  oittain  this  lure  for  the 
eoniplelc  iine  of  protection  guarantee. 


He  also  appreciated  that  his  svin 
wa.s  getting  insurance  at  a  bargain 
rate  in  that  he  could  never  get  m- 
siirance  at  sucli  a  low  rate  again. 

If  he.  the  father,  were  to  buy  a  simi¬ 
lar  iiolicy,  his  present  age  beiu.g 
50.  It  would  co."i  hint  not  $120,  but 
•^26:;.  He  appreciated  this  value  the 
more  because  he  further  recognized 
tliat  if  liis  ."on  allowed  his  dividends! 

I.;)  accumulate.  l)i"  son's  pol'vy!  ^ 

AOiild  lie  wortli  at  least  double  j  HE  siiipri.sing  rapidity  with 
wliai  liis  would  be  when  he  wanted,  whuh  women  have  taken  their 
to  retire.  Furiher.  his  son's  policy  places  with  men  in  the  biistaes 


his  home.  ft  was  readilv  available  1"''  ""  deposit  but  paid  out 

at  a  time  when  he  needed  it  most  ’he  rate  of  $l(iii  per  month  would 

it  was  payable  to  him  on  demand  ""  entirely  gone  in  nine  year."  and 
and  a’  a  low  rate  of  interest.  Fost  D'JK?  months 

vvas  not  an  element,  tn  lie  consider-!  The  Family  Income  benefit  is  used 
ed  and  wa.'s  no  obstacle  10  the  carry- i 't>  (’on.i'Uiction  w-ith  option  1  2,i  of  the 
ing  out  of  his  plans  as.  on  the  accii-  '  preceding  paragraph  and  provides  an 
mulaiion  plans  particularly.  Hie  earn-  additional  yearly  income  of  $8.50  for 
ing  power  o-'  his  rieimsits  would  'be  balance  .of  whatever  period  was 
reduce  the  (•arryin*.  charges  on  the  selected  when  the  policy  was  taken, 
in.stirance  to  a  iiegligihie  anioiini.  Hence,  vve  obtain  a  total  iniome  of 
and  in  many  cases  would  eliminate  $1,200  per  year,  that,  i.".  $IOti  per 
it  altogeihei  Here  was  the  very  month  until  the  end  of  the  period, 
thing  thtif  the  a.ueni  hail  told  him  j  at  which  time  the  sum  assured, 
about.  lime  had  cured  his  doubts  .$Ui.iiOO.  will  be  available,  tind  may 
and  given  him  tonfideiice  in  the  pro-  ;  be  taken  either  in  cash  or  in  the 
jeci  to  Wliich  he  liad  set  his  baud  form  of  an  income  for  (he  ijfe 
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Strength*  Shihilhy 


less  slock  cerliftcaies. 

Contrasi  this  picture  with  that 


iind  St  reiigi  hened  hi." 
persist  with  tlie  deposit; 
O!  d’scoiii  agcinent  L 
was  now  .justifying  his 


set  nis  liana  I  ronu  or  an  income  for  (he  ijfe 
tesolution  to  of  the  beneficary.  For  example,  if 
s  iP  the  (ai'’  the  I'aniily  Income  benefit  to 
,iie  tnsuiance  age  65  had  been  .selected  in  (he 


foie.siglll,  liis 


‘ired,  and  If  1  he 


the  business  woman  who  puts  lier  funds  to  satrsfy  liis  creditor.s.  carry 


and  sel I -.sacrit Ice  with  (.(j'j,  ;,ge  at  death  were  :15.  the  in- 


From  on  l>i 


would  become  paid  up  while  lie  was  world  i.s  very  dcfiniiely  set  tori'n  iii  savings  into  lilt-'  assurance.  r*'roiii  (’"  'u"  'tlicrai ton.",  and  re.siore  iijs  paid  for  thirtv  vears  and  at  the 

still  in  iiis  early  thirties,  another  .statistics  prepaied  by  one  large  city,  the  inve.simeni  aspect  she  secures  an  power  wlien  every  tiling  else  of  that  time  the  Sin.OOn  woiil 

tiecided  advantage.  and  whicli  may  tie  taken  as  a  fairly  '  asset  that  will  continue  to  increase  '  bad  failed  as  it  was  boniid  to  lio.  available.  Un  the  f,iher  lian 

r.nstlv.  while  lie  didn't  like  to  accurate  representation  of  more  gen-  in  value,  legardless  of  general  fin-  1,.,.  "'e  benefit  had  been  of  the  iw 

think  of  it  as  cveu  a  remote  possi-  e'/"  ^,hcse  .showed  that  aiicial  conditions.  She  parttcipaics  Mal.iliznig  In., .me. 

biliiv  he  knew  that  lie  was  protect-  ""  ^tainfully  employed  pet-  in  a  porifol-o  ot  'Mvesiment"  ot  siii-  I  armuig.  as  smucone  receritlv  .sad.  'able  for  onlv  fifteen  vears  bee 

-ng  a  verv  large  investment  which  "'’"'Cn'  '‘'■''■e  and  divcrsificatioi,  to  as-  «  way  of  life  as  well  as  a  bitsi-  the  a.ssured's  death  octui'ied 

u.."  ...a  1,;  n,,.t  "ere  making  tlieir  living  at  ,.0  di.-  sure  strengib.  (Tom  a  savmgs  ,ipss."  A  la-mei  is  l.v  tivs.  ,o..,  ;... 


f.nstly.  while  lie.  didn't  like  to 
ihiniv  of  it  as  cveu  a  reniote  possi¬ 
bility.  he  knew  that  lie  was  proteci- 
tng  a  very  large  invcsinient  which 
he  liad  made  in  his  sou.  and  that 
the  rest  of  tlie  tainily  would  not  be 
called  ou  to  suffer  from  any  itnlo- 
w  til'd  expeuscs  which  could  arise 
due  lo  pieiiialuie  death  of  liis  sou. 

.And  iliere  i.s  another  jiiiportanl 
ii"e  fot  insuiance  on  your  ehild..Are 
vnii  going  lu  send  your  .son  or 


were  makiii-  tlieir  living  at  ;.o  dit-  sure  strengHi.  I'rom  a  savmgs 
fcient  oeciipations  and  professions,  viewpoint.  Hie  gentle  compiils;(iii  af- 
'I'lie  busines.'  women  of  to-day,  forded  ivy  prcmiiim  notices  tiiid  le- 
having  assumed  to  a  very  greai  ex-  minder.".  or,''ei.s  he'  tut  tulvaniage 


nus  u)  sati.siy  tits  creuitors.  cairy  come  of  .$tdo  per  month  would  '.e 
111"  ii|icrai ton."  and  restore  )iis  paid  fot  thirtv  vears  and  at  the  end 
rnmg  power  wlien  eveiytliiiig  else  of  that  time' the  Sin.OOa  would  be 
(I  failed  as  it  w.-.s  boitiid  i.i  lio.  availtible.  Un  the  ..iher  liand.  if 

Mabiliziiig  In.mme.  ''te  benefit  had  been  of  the  twenty 

year  iyi>e.  the  iiHonie  would  bciiay- 
rarmiiig.  as  smucone  recently  sad.  >able  for  ojily  fifteen  year."  because 
•  a  way  of  life  as  well  as  a  bitsi-  the  assured's  deatii  ociuried  five 
ss.  .\  la’iitei  i.s.  by  tlm  very  yeais  after  tlie  iiolicy  wa."  isstiet,, 
title  "I  iiis  ociiipaiiou.  in  the  ma-  and  beuce  only  tifteen  yeats  of  tlte 
riiv  ol  cases  somevvtiat  I'emoveti  otiginal  iweuiy  year  period  lemain 


A  furH,  vinluHl  ^  ^  \  >.s|irii  lli'i's  i  ll  1  orcc  ■ 

O' to' "-rt  as'  .Ts;!  '':ur|i|||s  1  llllds  Hlld  •  iilllin- 

uSwmJuMd 

The  Mutual  life  Assurance  Co.  of  Canada 

^  Mlrrlofi.  Onl  . 


ness.  in’rupi  is.  hy  the  \ei',v  veais  aftei*  thi 

iKiture  *fi  hi-s  U(>;n  :Oii.  ip  iiui-  and  !»eiuo  only 

of  (itses  soinewJiat  l■en!^>\e:i  oviginal  tweuiy 


lia\ mg  assumed  u»  H  very  ^rea:  t-\-  ruindor.-.  .>frc,.<  ho*  an  advania.eo  from  liie  admire  and  assisi;uL*o  u  hirh  1^  death  .ururs  afu--  /ho  Katnilv  In 
tcni  Iho  same  siali!?  as  the  bus;-  o\or  a  hanli  iiecoiini.  u  here  it  s  easy  are  so  readily  a\ai:aliIo  lo  tow  n  ami  n.-riurt  f.v j  ..n ,l 


ijMo  jiMmanin  ‘  ’  .*  ness  man.  naturall>  is  faced  with  to  lap.^e  from  a  nroiiiammr  o:‘  re;;ii-  ciiv  li 

And  there  i.s  anoihet  iiiipoilan  i'espon"ib:i;iies  about  whicli  a  lar  deposits  'I'he  money  is  not  so  imcess 

use  fot  insurance  on  your  child.  Are  eniiroly  unconcerned  in  easily  availaltle  as  m  a  iiaitk.  wlime  cmvci 

vnii  going  lo  send^  yoiii  iton  ot  (i^yJ;  ^  iieti  her  "place  was  in  llio  it  is  apt  to  l.e  vviihdr.vwn  lot  some  tjmp  f 
d.‘iugliler  lo  college.  .\  "1"'^' (f")  i  home”  and  liei  time  was. spent  at  the  immediate  pleasure  or  oilier  -pedal  of  in, 

fdueaiion  is  now  a  pterequisiie  '<*  >  g|-aeeful  hut  uurcmunerai ive  occu-  purpose  In  tlie  nuiltei  of  proicc  |,,. 

the  piaciice  of  metlicine.  deniisiry.  paiions  of  musk  or  faneywork.  In  lion,  an  immediate  est.tie  is  cieaied  .sure  I 

law.  engineei  iTig.  setenee,  and  many  additittn  to  assuming  the  responsi-  with  the  first  deposit.  vvh;eh  relieves  farmci 

other  professions.  Before  one  ean  bility  of  planning  for  her  own  fuiuie.  her  of  worry  about  lier  depettdenis  tio,.„ni( 
leHcli.  a  eollege  degree  i.s  required  ghe  ofien  supports  invalid  parents,  if  anything  .should  liappen  to  her.  upon  i 

in  piaci ically  all  educational  insti-  or  pays  for  Ihe  education  of  .vounger  |  i  •  i  ■  liim  It. 

tutioiis  oiii.side  of  some  of  the  pub- .  members  of  her  family.  It  has  been'  '  Very  Hexihle  IuimI 

He  .scliooLs,  Business  and  industry  I  estimated  that  4UCi  of  the  indepen-  -pti-sp  a,.p  hm  ^  |p«  .),c  nl  'I's"’" 

to-day  ate  givin.g  preference  to  col-, dent  women  on  this  continent  are  damages  of  Itfe  assuian.e  from  ihe 
lege  trained  men  or  wc'iiien.  Des-  taking  care  ot  one,  two.  or  three  de-  ,i,o  unsii.pss  uiiccrii 


aic  NO  ;e<t(i»!.\  avai.aiMf*  lo  io«n  aritl  rnme  period  tias  c.\pire«.1  *»nly  Uio 

('il\  ami  while  lit*  is  no!  ■  cimj  as.^iired.  namelv,  would 

necessarily  meniaily  isohued.  ihe  in-  he  pa>ahle 
convcnicni  e  of  dl.stanc  and  loss  of  I  ' 

time  fo'  111  ohsiade.-i  lo  the  coiFdiicl  [  ittraelive  t<i  Voting  Hen. 

of  111'  liubiuess  allaiis  wliidi  must  j  Itie  coniract  i.s  pa  ri  IciiJa  I'ly  .vi. 

lie  "vercome  uy  some  luean.s  t,i  <vn-  ;  trai  l  ivo  to  the  young  uicii  who  lias 

sure  li  .s  ftmnic’a!  welliieing  I  hi’  just  assumed  family  i  csponsibili 

r.iimei,  1  cm  pel  lUueni  a  1  ;y  .  tends  lo'tje.s  l-le  must  prov  ine  udequaiel.v 
liccomc  ftii.ilisi 'I .  His  tieiiciuleiue  !  for  his  family,  and  tie  vvoiiid  like  to 
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.  WRITING  WRe  AMD  AUTOMOBIIC 
WSURAMCE  AT  COST,  ASSETS  $4,616.44970^ 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  207. TOGO'/, 


upon  the  whims  tiatui'c  induce  in  .^avc  a  litile'monev  If  pos.sible.  Bzuli 
h:m  h.'hiis  o;  mmd  which  require  '  of  these  needs  are' met  hv  the  Fam 


iic  .sevuM.',  CU  .uav  -..VZ  ...  ...urpe..-  ^  nystei 

to-day  ate  givm.g  preference  to  col-, dent  women  on  this  continent  are  damages  of  life  assuian.e  from  Hie  ' 

lege  named  men  or  women.  Des-  taking  care  of  one,  two.  or  three  de-  giandpomt  of  the  husine.ss  woman, 
pile  condiiious  in  the  labor  market  pendents,  Ihe  most  effective  as- '  gnmcent  to  ir.idi.-ate  ' 

in  the  past  three  or  four  .vears.  Uisistanee  that  can  be  secured  ta  .^,  ^as  embarUed  on  a 

la  more  important  to-day  than  ever ,  shouldering  these  two  'esponstbili- l  ||,.p'’  programme  "be  verv  "hich 

before.  But  despite  tliese  facts  it  i8,tie.s  is  through  life  assurance.  'seldom "abandons  it  When  she  has"'""? 

estimated^  Hiat  only  ihree^  duMrenl  Women  Good  Satrers.  | completed  her  programme  and  reaps  By 


the  ado), thin  of  some  rlefuiite  and 
hysiematii-  method  of  acciiiiiulation. 
The  varialhliiy  of  his  income  and  the 
iiiiceriainiy  of  hi.s  future  suggest 


of  rliese  nepils  are  met  by  tlie  Fam 
ily  Income  contract :  .tnd  if  lie  is? 
able  lo  set  aside  enough  money  to 
purchase  an  endowment  policy  ot 
pension  contract  with  (he  I’aniilv 


that  he.  ah, we  all  men.  should  lutve  I 

some  sysicmatic  method  of  saving  benefit  included,  he  has 


will  eliminate  this 


(v’  tlie  re.asons  fo;  the  at  I  rativ  eiie"" 
of  the  n'an.  Wlieiher  (be  plan  w'il 
he  a."  popiilaf  in  the  fiilure  as  a 
present  remains  to  he  seen.  but.  n 
any  event,  it  lias  served  a  very  use 
fill  purtmse  during  tlie  past,  few 
y  ears 


out  of  100  starting  oul  in  grade  one 
of  our  public  scliools  graduate  from 
university. 

The  Cost  of  a  College  Education. 

Away  from  Living  a  I 
Home  Home 


completed  her  programme  and  reaps  By  the  ado|iiion  of  life  insuiaace 
the  benefit  of  her  own  foresight  and  .  he  is  able  to  combine  in  an  admir- 


Plxpcrience  indicates  that  business  good  judgment,  she  profits  still 
j  women  are  good  .savers.  Investi-  liter  from  the  flexibility  of  life  as-  saving,  invest nieiit  and  income  in  ma-  business's  '’insurance'''  '  Vn  and  agents  of  Hi,-  Ontario  K.’i'uTtable 

. gallons  among  a  large  number  of  surance  for  she  can  take  her  fund."  i  tore  years-  The  first  —  because  a  however  the  firm  do,”'"'"’  "'n'  "  ihe,  head  office  here  on 

,v.ng*i|them  have  shown  that  the  majority  either  in  tlte  form  of  a  monthly  in-:  regular  system  of  saving  is  ordinar-  ,hp  Inc, .me  bu  rather '  H  "''i  1-  "  «'ODfrren,c  dc- 

Home  leave  approximatel.v  10  per  rent,  of  come  assuring  independence  for  the ;  ily  impo.ssible  lor  hint  an,!  no  other  '  -J  .  a<  doJih  T’l!""’"ic  'be  expansion  of 

their  salaries,  but,  the  success  with  rest  of  her  life,  or  m  one  .‘^um  il  she  method  provides  the  definite  objeef.-  discounted  \alTie  a.  death,  of  _  connnnv’s  biismi**® 

*'■'  -which  they  can  build  up  savings  ae-  prefers  to  have  it  for  travel  or  some  Uive  and  the  benefifs  of  rigid  adhor-  income  and  final  payment.  Por;  Viifircs’^cs  werr  '^iVen  hv  \i  ? 

counts  frequently  does  not  include  *  other  purpose.  ,ence  to  a  plan.  The  second —  because  under  the  k  opniMni  manager  i'  H  ^^c- 


ahlc  degree  the  threefold  function  of 


e4nd  Room 
week?  at  $12.50 

I  a^lndr^■,  week 

75c  . 

1  iiitlon . .  .  . 

Rooks  . 

<  lothin«  . 
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provided  not  only  for  the  needs  of'' 

his  family  liui  also  for  Ins  own  lat-  ^  •  r  •  li  r-  u 

er  years.  'I'he  latter  ptovision  is|  vJntanO  L(]uit&Dlc  riclu 

just  as  important  as  Hie  former.  Staff  Told  Of  Prop-ress 

Bomeiimes  this  type  of  contract:  rrogress 

in  modified  form  is  useful  lu  the  LVaterloo,  .Xbont  tu  managers 

field  of  business  insurance.  In,"'"'  <'l'  '1'<‘  Ontario  Equitable 

this  case,  however,  the  firm  does  *''‘‘**'  office  Ii,>r,;  on 

not  desire  the  inonie  but  rather  [""■'  "  ,'ODferen,  c  dc- 


the  ability  fo  keep  the  acount  tin-  Business  women  ar,'  finding  life  Hie  life  insurance  company  provides  'i  discounted 

disturbed,  or  to  invesi  the  accitmu-  assurance  a  safe  and  secure  deposi-  a  channel  'or  liis  investments  ■wMiich,  '’•'B"'  ''i®  income  and  final  t>ay - 


rran.sportaiioM  .  /' I  ' ''  ialcd  funds  successfully.  Too  often  tory  for  Hieir  ftitids,  and  a  financial  by  reason  of  his  vocaiion,  are  other-  under  a  SlO.kOO  policy  becom 

Student  .Activiiit*  .m  .10  Hie.v  are  persuaded  '„  buv  unsuit-  partner  that  fulfils  their  require-  wise  diffi,'ult  oi-  impossibie  of  attain-  "'‘'Bn  when  Hie  assured  is  age 

.Si,jfndi.-i(r  Mon.y  and  '  able  securities  or  real  e.state  that  ments  very  adequately  The  num-  meni,  and  relieve."  liim  of  the  dan-  -5  i»  "'cr  $28,00u;  if  death  occurs 

.  ,sce  dneous  later  beconics  a  drug  on  tlte  market.  Iber  of  them  who  are  saving  for  Hi,'ii'  gets  vvlitch  beset  the  path  of  till  in-  Jige  40  the  value  is  over  $24,000. 

-Vvorage  Annual  tosi  .  SI t i  %*os  Busioess  Women  as  a  group  have  future  by  means  of  endowinents  or  vestors.  .Anti  Hie  t’lird — because  an  ‘"'4  .i'  "Se  50  it  is  ,ivei'  $20,000.  If 
The  coal  will  vary  v^•llh  tiir  voiiaKc.  bccn  activc  speculators  ill  the  stock  '  annuitic.s.  and  protecting  their  de  pen-  iiuome  guaranteeii  to  him  by  the  life  death  occurs  at  age  65  or  later,  the 
.!»  location,  the  course  chosen  and  o'lwr  |  market.  Thousands  of  them  lost  dents  with  ordinary  life  policies,  is  insurance  company  relieves  him  of  value  is  only  $10,000. 

Circumstances.  their  savings  during  the  i steadily  increasing,  and  the  unquali-,the  necessit^  of  operating  his  farm  The  extra  premiums  for  these 

While  Ihei  e  is  no  recent  survey  i  financial  crisis  of  the  past  few  years,  fied  satisfaction  of  Hiose  who  have  in  declining  years  and  of  supeiwision  benefits  vary  with  the  type  of  bene- 
avallable  for  ranad.t.  Ihe  figures  in 'and  are  to-day  the  regretful  owners  '  embarked  upon  these  financial  plans, ,  of  investments  vvloeh  require  fanill-  fit,  and  for  different  companies.  In 
Hio  Fanada  Year  B,>ok  give  approx-  of  large  quantities  of  defaulted  real  i'ndicates  that  the  in,  rease  will  con-  larify  and  cnn.siani  vigilance  which  general,  however,  these  extra."  are 
imately  this  rcsull,  aod  as  the  sit-!  estate  and  foreign  bonds  or  worth-  tinue.  i  he  cannot  give.  very  moderate,  and  therein  lies  one 

I  _  -  —  _ _ _ _ _ 


WISP  diffi,'uli  Ol-  impossible  of  attain-  "  claim  when  Hic  assured  is  age 

iiteni,  and  relieve."  liim  of  the  dan-  is  over  $28,00u;  if  death  occurs 

gets  which  beset  the  path  of  all  in-  B)  the  value  is  over  $24,000. 

vestors.  .Anti  Hie  t'lird — because  an  "Utl  (i'  "ge  50  it  is  ,ivei'  $20,000.  If 
iiKome  guaranteed  to  him  by  the  life  death  occurs  at  age  65  or  later,  the 
insurance  company  relieves  him  of  value  is  only  $10,000. 

,  the  necessit>'  of  operating  his  farm  The  extra  premiums  for  these 


unted  kt’K'''*''!  manager,  r;  H,  Nfc- 

:  Kinney,  supenniendoiii  of  agencies, 
I''.  B  Reivca.  acinai'.  and  oihcr  offi- 
s  a-’e  agents  nf  iho  .-oinpanv  De- 

cciu'S  "  m  termin.giions,  expenses 

^  QQ;-j  land  claiins  weic  announced.  wliilc| 
II'. |in\esimrnis  showed  a  nice  apiirecia-l 
r  the"'”"  material  is  being; 

’  'added  by  the  c.ompany  and  an  iu- | 
these Business  is  being  sought, 


larify  and  constant  vigilance  which  >  general,  however,  these  extra."  are 
I  he  cannot  give.  very  moderate,  and  therein  lies  one 


ueueiiis  vary  wiiu  me  type  oi  oene-  ,|,| _  l 

fit,  and  for  different  companies  In  '"""1  ’  h  *  *1 ' 

general,  however,  these  extra."  are"**r®  ^  '"♦‘‘•'este,! 

very  moderate,  and  therein  lies  one  1  Inveshnent  seenri- 


Jirr  &Manne  Infiiramr  (ptnpar^ 

Promdsscz.RL 

l.iaotiUy  iiuai unurd  hy 
]  i:e  Phornix  I nsuraiu  c  i.  V., 
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EXECUTIVES  PRESENT  ADVANTAGES  OF  DIFFERENT  POLICIES 

Suitable  Insurance  Program's  i  TZZZZi;  ^  INSURANCE  BEST  i 

Place  in  Career  of  Young  Man  j  INVESTMENT  FOR 

-  .  -  -  -  -  (  General  Manager,  The  Saakatchewan  Life  Inaurance  Company.  A  1717 D  A la  D17DC/m 

Comnarativelv  Few  Youncf  Men  Have  Estates  Provided  f  AYIiliAljLi  i  LilluUn ; 


Comparatively  Few  Young  Men  Have  Estates  Provided  a  j  ,  h  n  r  ti,  r  i  AVLIiAljCi  i  CIXuUn . 

r  "TL  D  TT.  r*  D  r*  a  J  *  alwavs  contended  that  theithe  payment  of  the  first  mstaliiienti  _ _ _  I 

tor  Ihem,  But  Ihey  L^n  Be  t,.reated  l,„,  investment  thm  the  averase  ^^^‘■’'•eates  an  estate,  which  P'o-  o  ,  r  Prindole  U  ihe  First 

I  Ina,,vsn,<a  i  •  i  ' *^0  for  payment,  if  lie  does  not.;  3a«*iy  principle  is  inc 

Immediately  by  Lite  Insurance  man  makes  JS  l.fe  >nstirance.  and  j  Most  Important  , 

*'  :  most  people,  ineludins  farmers,  be-  peuses.  and  the  future  sustenance  i  Consideration 

ADVANTAGES  FOR  MARRIED  AND  UNMARRIED  .long  to  the  average  ilass.  If  a  far-  of  his  wife  and  family,  as  well  as,  _ 

_ _ _  _  mer  has  money  which  he  wishes  to  any  other  liabilities,  should  there  INCOME  ASSURED 

BirrHAMAV  I  invest  in  sfoc-k.  1  recommend  the  have  been  sufficient  insurance  pur-^  _ _ 

.  ‘  ^  stock  that  drinks  oui  of  his  water-  chased  to  do  so.  If  he  lives  toold!  b,,  john  w  hobbs. 

.Actuary,  The  London  Lie  nsurance  Company  ;  Iroilgh.  For  investment  OUtSidc  hiS  agC.  the  value  of  hiS  C.Ontvact  niay The  Continental  Life  Inauiance 

A  ’OUXe  men  sometimes  feel  that  planning  an  insiU'ance  farm,  there  is  no  question  bm  that,  then  be  used  to  support  himself;  Company.  I 

X  program  for  themselves  is  a  waste  of  time  since  thev  have  insurance  is  the  ideal  proposi-i  should  n  be  neces.sary.  V'T^O  invest  is  to  lay  out  funds  ; 

..  .  ,  ,  M-  •  vr  t.  it  •  I  -l  i-  tion  for  him.  Por  a  farmer  to  carry  life  insur-|'  I  tUp  arniiisition  of  nro- 1 

not  yet  arrived  at  a  position  in  life  where  their  responsibilities  :  Here  he  gets  absolute  safety  with  ance  marks  him  as  a  right  thinking  I 

and  needs  for  life  insurance  are  clearly  defined.  If.  however.  '  diversification  to  .lieid  citizen,  a  business  man  farming  'n  ‘  irurocV 

,  ,  -  ...  1  r  1  j  r  him  a  higher  return  than  he  can  a  business  wav.  and  making  him  liatUie.  All  inve.  i-  | 

a  inan  has  a  suitable  program  of  life  insurance  established  tor  s;;ifciy  get  elsewhere.  He  mav  make  Worthy  of  credit.  ft  solves  hisiment,  then  is  propert.v  in  one 
him  when  he  is  young,  such  plan  ma,y  be  made  a  very  important  j  such  investment  on  the  instalment i  three-fold  financial  problem  b.v  cre-!foiTn  or  another  acQuired  for 
factor  in  his  future  career.  p';»i  nt”  only  without  interest,  but  atingan  estate,  first— to  provide  forUug  riurDose  of  holdinc  ajrainsr 

Generallv  voting  men  have  practically  no  estate.  They  lemaimiig  unpaid  instai-  the  daily  necessities  of  life;  second.!  fiituVe  need  or  for  a  de- ‘ 

11  1  .  11  i-ji-  ■  .  4  1  .  i  .  i  moms  l  am  cllcd  in  case  of  hi.s  prior  to  provide  for  his  loved  ones  in  case  •  loiiiie  iietu  ui  lui  a  uc 

usually  have  not  had  sulficicnt  time  to  accumulate  an  estate  burdened ;  of  his  eari/dealhi  th^^  puipose.  the  income, 

and  one  could  have  been  secui*ed  only  througrh  g’lft  or  inner*- j  wuh  iho  liability  after  his  death.  On,  for  his  own  sunset  days  Ibeing*  available  if  necessary 

itance.  The  percentage  of  young  men  with  substtintial  estates  '  —  - ^ -  and  the  pnncipal  iilwavs  ac- 

provided  for  them  is  comparatively  small.  There  are  few  men  j  r  W  *  r  W  •  ce.ssible  should  a  need  ‘  for  it 

who  are  not  ambitious  to  create  an  estate  and  through  lifei^/Q^p  q*  #  In^tlTHnr^  ffl  ‘anse.  It  naturally  follows  that 

insurance  an  estate  may  be  created  immediately.  thorearegood.badandindif- 

^C'hefher  a  man  IS  married  or  sin-  was  young.  **  '  investments  and  men 

gle.  it  is  desirable  to  establish  a  life  We  have  seen,  then,  that  life  in-  |  Cl;#  LlltS  M  fJUflK  iVMOti]ha\-e  Cast  about  for  a  satisfac- 

insurance  program  at  a  young  age:  suranee  purchased  when  young  can:  _ _ _  'tnrv’  mpasmniip-  rod  of  nn  in- 

(11  Provide  a  systematic  means  be  used  effectively  to  provide  for  the  wc  it  ii  wj.  I  J  J  TT.  t.  U  n.  LI"  I*  •  i 

of  accumulating  funds  for  the  later  support  of  dependents,  for  freeing  j  vvorid  Mas  INot  Acknowledged  That  It  Owes  Him  a  LivuiR  I  vestment  s  worth.  Life  Insur- 

cears  of  life.  It  lends  to  establish  the  mind  of  care  and  worry,  to  and  So,  Therefore  He  Must  Make  Provision  iance  has  been  called  the  best 

;n  the  individual  habits  of  saving;  establish  an  estate  and  to  assist  in  linvestment  for  the  average 

•be  regular  prctniuni  notice  relieves  making  provision  for  later  years.  I  ror  MlS  LrWn  ruture  man.  As  the  features  of  a  good 

one  of  the  temptation  to  spend  and  U  hat  N  llcsl  Plan.’  - -  ,.,>1 

a  permanent  savings  program  is  ysked  What  By  M,  W.  McCUTCHEON.  t  in\  CStmcnt  at  e  C0n^ldel  ed  M  e  ^ 

providori  for  Young  men  starting  insiininee  .should  a  ra,  Nai.on.I  Life  A..ur,„„  Con.p*Dy  ,f  ca».d.  .shall  See  why  life  insurance  has 

out  at.  say,  age  may  feel  that  ,c,ungnian  purchase'-  The  answer  T.\  a  socialist  L'topia.  the  role]  terprise.  he  is  prepared  to  a  high  rating,  j 

they  have  sufficient  time  to  pro\  ide  usiialh  dependent  iinon  the  cii  -  I  ..in.-oa  i.,  i,f„  .v,.  '  .isIUp  ana  nn.  i  When  a  man  makes  an  invest  , 


insurance  an  estate  may  be  created  immediately. 

^Vhether  a  man  is  married  or  sin-  was  young, 
gle.  it  is  desirable  to  establish  a  life  We  have  seen,  then,  that  life  in- 
insurance  prevgram  at  a  young  age:  suranee  purchased  when  young  can 

(1)  Provide  a  systematic  means  be  used  effectively  to  provide  for  the 
of  accumulating  funds  for  the  later  support  of  dependents,  for  freeing 
ccars  of  life.  It  lends  to  establish  the  mind  of  care  and  worry,  to 
;n  the  individual  habits  of  saving;  estahlish  an  estate  and  to  assist  in 
’be  regular  premium  notice  relieves  making  provision  for  later  years. 


'  '■w  ' 

I;# 


Chedtlipon 
ymml  financially 

^  Profit,  as  business  firms  do, 

by  taking  stock  of  your  affairs  regularly. 

Your  responsibilities  and  your  liabilities 
may  be  increasing  faster  than  you  realize. 
Your  assets  should  be  sufficient  to-~ 
Provide  for  your  wife  as  long  as 
she  lives 

Educate  your  children 
Retire  any  mortgage  on  your  home 
Furnish  income  for  your  old  age 
Meet  all  charges  and  taxes  against 
your  estate  without  reducing  the 
income  you  plan  for  dependents 

This  is  a  big  program.  To  most  men,  it  i« 
possible  only  with  the  help  of  Life  Insurance. 

The  London  Life  earnestly  recommends  that 
you  take  time  to  review  your  financial  position 
with  a  representative  of  this  or  some  other  l.ife 
Insurance  Company. 

Held  men  of  The  London  Life  hare  won 
high  regard  for  service  of  this  type.  You 
may  consult  them  without  any  obligation. 

Established  1674  /fit 


one  of  the  tempiatiou  to  spend  and  H  h.Tl  I*  llcsl  Plan.’ 

a  peimanent  savings  program  is  riic  question  is  asked  "V\ 
provided  for  ^oung  men  starting  plan  of  life  insur;ince  .should 
out  at.  sav ,  age  .’.s.  rna.'  feel  that  ,(,^35  man  purcliaso”"  The  atis 
they  have  sufficient  Pme  to  provide  ustiaHy  dependent  nnnn  the 
for  old  age  .after  retirement,  at  age  (junisianees  (vf  the  individual. 

1.,'  It  has  been  stated  that  onlv  p  r  Most  vouni:  men.  paniciili 
Ilf  men  upon  the  attainment  of  age  n,n,.,-ip,]  met!,  in  these  times  1) 
<i.>  have  independent  incomes^  eon.siderahle  diffietiity  in  get: 
While  the  exactness  of  a  figure  of  pgtahlished  in  life  and  maintair 
iliis  kind  is  diffirtili  to  prov'c.  It  is  .j  jiiah  standard  of  living.  He 
generallv  appreciated  that  the  per-  capifai  expenditures  are  reqiii 
eentace  of  men  6a  or  over  vvho  are  j-pj.  hnu.seholri  etiuipmein ;  wher 
independent  is  surprisingU  small,  i.nmr  is  mirrh;i.sod  and  nossiblv 


Vciung  man  pureliase”'  The  answer 
is  usually  dependent  upon  the  cir- 
cumsianees  of  the  individual. 

Most  voung'  men.  paniciilarlv 
married  Tiien.  in  these  times  have 
eon.siderahle  diffietiity  in  getting 


By  M,  W.  McCUTCHEON.  M 11  vvrocii ix;i  1  u  <n  x-  vyiioiux  .  ^ 

rhe  National  Life  Aasurance  Coaipaoy  of  Couada  sIiaII  SCG  W  hy  Hfc  iflSUi  flilCC  ^ll dSl 

T .N  a  socialist  L'topia,  the  role]  terprise.  he  is  prepared  to  stand:^^®P  gfivpn  SUCh  a  llig'h  lating.  j 
‘  played  in  the  life  of  the  individual  j  aside  and  refrain  fnom  further  eo-i  ^  uian  m^cs  an  invest  ^ 

hv  the  life  insurance  comnanv  would  ^^en  he  can  sa.v  that,  i  ™cnt  his  very  first  eonsidera  ton  is  | 

i.  tne  lire  insurance  companv  woiua  _  nroteeted  ‘h®  security  of  the  prineipal—tbis , 

mau"L"s,mh  ■;?“T :  himself  and  protected  bis  depend  the  first  and  foretno.st  te.st  to  ap- 

mat  m  such  a  world  could  well  af-ip^ta  and  has  no  more  need  to  con-  ^  'h«'  ^  shall  re-  . 


Insurance  Company 

"Canada's  Industrial-'Ordinary  Compaiw 

HEAD  OPnCE  -  LONDON.CANADA 
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capital  expenditures  .n 
for  hou.seh()lri  etiuipme 
home  is  pureha.sed  and 


of  an  Investment  which  must  he  con-j  which  have  as  their  objertivc  inde- 
•sidered.  In  the  past  five  year.s '  pendence — the  most  cherished  goal 
fountless  people  have  been  nhHged!or  the  vigorous  human  hetttg.  In 
to  sacrifice  property  of  all  deserip-  dependence— a  life  income,  nr  a 
lions  ;U  tremendous  diseottitt  -  lump  seltlenicnt  at  the  age  of  h'y. 


the  penalties,  if  bis 


Icvholder  has  ever 


life  insurance  100 


No  other  form  of  inv  estiiieiit  is  so 


are  too  great  and  through  the  faihire  of  a  I'anadian  ^  been  paid  for  every  dollar  bocom- !  easily  <.ihtainab1e  prov  ided  the  test;- 
■>d  riiirintr  the  ne-  bfc  insurance  contpan.v.  No  one  to- j  in.g  payable.  Life  insurance  poltcieslean  be  passed,  for  deposits  are 


although  no  ofber  estate  may  have 
bc‘ n  iu  {  umtilated. 

rnfortun.itely,  prior  to  «('  or 
V  fill's  ;tgo  it  was  the  fusiom  of  men 
tit  buy  life  insurance  in  small 


®  eotnes  are  nece.ssarily  low  Men  in  provision  for  those  persons  whom,  in 
the  20s  and  SO’s  vviih  voung  faun-  a  less  enlightened  soeietj.  we  termi 


the  hazards  involved  during  the  pe-l'"®  msuranct  foinpaii.,.  .m,  oni 
nod  which  must  Inevitably  ensue  hay  questions  the  safety  of  ran 


before  it  can  be  determined  'N-hcih- 


atuounts.  i  oday  it  is  quite  common  upuaiiy  desirable,  then,  that  young  cd 
fill  voung  men  to  buy  larger  ^len  purchase  insurance  designed  lc( 
.imourts  of  insurance  of  Sj.'iOO.  mainly  for  protection  Generally  o: 

.lii.nOO  and  over.  Ihe  accuuiula-  speaking,  a  plan  such  us  the  Whole  lui 

linns  that  are  going  to  accrue  ver.v  suitable.  tu 

10  men  with  such  substantial  Term  Insurance  should  be  avoid-  wl 
iiniounls  ot  life  iustirance  in  future  j,  jg  possible  for  a  voting  tjitiii  -.e 

.'ears  are  likely  to  he  an  important  pgy  .j  reasonable  atnotiut  of  m. 
fattor  in  preventing  disiress  among  protection  on  a  permanent  plan.  -V  wi 
the  older  people  in  our  fonimuni-  ■\vhole  l.ife  policy  provides  the  lar-  wi 


s  dependents.  j 

Vhi’  the  young  man  of  to-day  is'i 
!  living  in  a  society  so  eonstitut- 
The  world  has  not  acknow-j 


ue  .II.-,  ana  ..vs  v  ,1 ..  voung  lau.i-  .I’vixi...  wv  ivi  ui  pr  or  not  his  judgment  was  correct,  ST"' 

lies  are  likely  to  have  heavier  vp-  h:s  dependents.  ]  reasonable  indivri- 

pendilures  in  relation  to  incuine  iti  I.u’  the  young  man  of  to-day  ts' Lj,jgj  knowin-^lv  accept  them  income, 

that  period  than  later  in  life.  It  i.s  not  living  in  a  society  so  eonstitut-  «1,  la  w  V  ^  ^  good  investment  must  return  a 

usually  desirable,  then,  that  young  cd.  The  world  has  not  acknow-j  Mionld  Start  voung.  Ifair  income  and  this  income  mii.st  he 

men  purchase  insurance  designed  Icdged  its  delit  to  him  of  a  living,  young  man  who,  ®®®®pting  jl,ig  respect,  with 

mainly  for  protection  Generally  o: ,  wiia-  is  even  more  important,  it  risks,  escapes  the  peril  is  to  Lj^p  yield  of  government  and  muni- 

speaking,  a  plan  such  us  the  Whole  luis  not  bound  itself  t.o  make  that ;  ®  congratulated,  but  from  the  point  pp^ds  of  high-grade  character 

Life  is  very  suitable.  tuovisfin  for  him  in  his  old  asc  T*  '  ^  so  is|gj  below  4'"; ,  life  insurance 

Term  Insurance  should  be  avoid-  which  theretofore  he  made  for  him-  to  be  deplored  by  reason  of 'fs  barm- 1  Comnicneing  with 

od  if  it  is  possible  for  a  voting  tjitiii  -.elf.  nor  to  provide  for  his  widow,  f"'  effect  on  other.s  who.  seeing,  forms  of  pure  investment  con- 


life  inaurance  contpan.v.  No  one  to-  ing  payable.  Life  insurance  poltciesjean  be  passed,  for  deposits  are 

day  questions  the  safety  of  I'an-  have  been  met  at  par  without  de- j  made  :tt  convenient  times  and  for 

adian  life  insurance— it’s  as  good  asLiiietion  whatever,  either  by  Ihe  wa.v  I  coiivotiicnt  timount.s.  Matty  iieojilc 
gold.  v'f  di.senuni,  lirokers’  eomniission  01  pay  half-yearly  or  quarterly,  while 

The  ne.xi  test,  to  which  an  inv  csi  - 1  salesmiin's  tee.  In  Ihe  four  years  some  have  put  thoniselvos  on  the 
ment  must  be  put  is  that  of  income.*  t'):!(i.  iti;;:’,  life  insurttnee  oompanies  ,  ntont lily  budget  |i!:in  With  in 
A  good  investment  must  return  a  i  o-iierating  in  Canada  ptiid  out  to  vestments,  such  as  botiils,  a  man  i 
fair  income  and  this  income  must  he  i  anadian  policyholders  ;md  henefi-  o-bliged  to  aefuniuhite  before  he 

dependable.  In  this  respect,  with  ciar'es  nearly  .TTOd.U'iO.OftO  every  creates  the  investment  with  life  in 


.'  .  ^  V,  *  I®  dependable.  In  this  respect,  with  ciar'es  nearly  .$T0d.t"t0.0ft0  every  creates  the  investment  with  life  in 

such  risKs,  escapes  the  P®f''  the  yield  of  government  and  mum-  oliligation  being  redeemed  in  full.  |  suranee  if  is  Ihe  reverse;  he  ere- 

be  congratulated,  but  frcmi  the  point .  pjpgi  ppnds  of  high-grade  ehafacter  The  vardstick  next  ronsiders  thojiites  the  investment  or  the  estate 
f  u  *.r  1  doing  so  ts  gy  pplp,^.  4r;  pfp  i HSU raiicc  i  col Uil cfa  1  value  of  tin  investmeiii.  and  ticcumuhitrs  the  funds  tiftcr- 

f'*,  J  I  ranks  very  high.  Commencing  vvith|.\gain  life  insurance  is  at  the  lop.  iward.s  It  i.s  the  one  sure  method 

ti  c  eet  on  other.s  '"'‘iO'  fpyms  of  pure  investment  con- '  The  lotin  value  of  life  insiiriince  i.s  of  obtaining  tin  invcslnicni  of  firsi- 


cducato  his  children.  The'*^‘™  successful,  vv  ill  in  like  tracts,  the  retirement  bonds  oi  dc-  clearly  siated  in  each  jiolicy 


wo.-M  :u  which  he  lives  is  a  world  '’ely  on  ^eir  individual  efforts,  fprred  anniiiTics,  we  find  ihai  they  iract;  tho  rate  of  interest  is  tea-  plan 


ass  character 


the  instalment 


Peace  of  rnind  .No  one  ran  (-qj.  g  definite  amount 


gest  amount  of  permanent  insurance  •  vidiialisiii  and 


wh.i’ii  places  a  premium  upon  indi- 


The  young  man.  who  accept.sl  .^1,,  ^ 


rewards  go 


the  rtsk.  but  whose  Judgment  as  to 


yield  from  to  I'b''--,  depending  sonahle.  and  as  the  collateral  vtilue  The  fact  that  tin  invesiineiii  in 

upon  the  period  of  the  cnniraci.  is  asstired  the  loan  is  not.  subject  to  life  insurance  is  safe  beyond  qnes- 


asure  to  the  few  and  not.  to  individual  capabilities  ■  protection  is  added  to  these  "call."  While  loans  of  life  insiiranee  I  tIon :  that  it  yields  ;i  fair  return 


quesiion  the  value  established  .  gjj^j  yjjp  Whole  Life  itolicy  in  .  the  many.  .Not  wiihstandins  this,  or  Piovcs  erronectis  and  who  having  •  naturally  the  rate  of  re-iare  not  recommended  the  funds  areitliat  it  has  collttleral  value 

fstate  in  genu.ne  sati.'faetion  to  the  pj,p  Canadian  company  purcha.sed  at  '  possibly  by  reason  of  this,  men  have  r®“®®®°  realizes  too  ,1,,.^  is  redneod.  The  figures  given.  !  sufficiently  handy  to  he  available  1  guaranteed  amount;  that  it 


individual  and  relief  of  the  mind 


for  $10,000  would  have  a  jp  all  age.®  unitx'd  their  efforts  and  *^te  that  hi.s  ambitip"* 


for  himself 

from  worry.  ^  ™*^®'rash  value  at  age  6.i  of  $.5620.00.  not  jiooled  their  resources  against  the  tind  his  dependents  •  tot  be  P''o-|gf,ce  yields  a  fair  rpuirn.  An  ev- 

IS  not  married,  the  deMrabilitv  o  taking  into  account  the  dividends  peril  which  is  common  to  all.  and.  onffd  iinaiucd  efforts.  '**jppi]pni  feature  of  life  in.siiranct 

having  Inc  insurance  to  leave  a  ^vhirh  would  be  available  on  parti-  while  there  is  that  in  us  w  hich  may  to  be  pitied,  for  the  institution  '’m  contracts  is  that,  the  earnings  are 


ance  yields  a  fair  return. 


turn  is  rednccd.  The  figures  given.  ;  sufficiently  handy  to  he  availahlc|  guaranteed  amount;  that  ii  free.s  p 
however,  illiisinite  that  life  insnr-  for  tin  emergency  while  being  snf-  tnan  or  woman  from  worrie.s  usual 


An  ev-  ficiently  far 


life  in.snrance  fioni  every 


sura  of  money  to  Par^mts  or  other  pjpating  insurance.  While  this  plan  admire  the  man  who  stands  aside 
.■Iose_  relauves  should  be  aiipreciat-  chiefly  designed  for  protection,  and  confronts  the  peril  with  his 

cd  Thousands  of  dollar.s  are  .spent  jy  ^yjjj  pp  observed  that  It.  has  an  i  p^n  .strength  and  his  own  lesoiir- 
hy  parents  10  put  a  young  person  important  investment  element.  '  ces_  jf  jg  ^  faulty  reasoning  which 

through  school,  ft  would  be  dif.i-  Limited  rayment  Life  policies  j  ppmiits  us  to  do  .so.  For  such  a 
cult,  if  the  mailer  •vvere  given  ca/®- |tiuch  as  tlie  20  Paymeni  T.ife  plan  ,nan  to  succeed,  is  the  exception 
ful  ihoufhl.  'o  fee'  satisfied  with-  g,.g  sometimes  advocated  for  young  and  nor  the  rule.  and.  even  in  the 
out  life  Insurance  tn  view  of  the  Unless  the  circumstances  of  pypp,  ypat  in  his  strict  individual- 

sacrifices  made  and  possible  ev-  p  individual  voung  man  are  par-  i™  ho  ia  cnrrocafnt  ho  la  no  mr.ro 


life  insurance,  in  many  cases,  de- j 
elincs  ro  permit  those  who  havei 


or  mav  be.  reinvested  so  tliat 


policyholder  is  no’  faced  with  ihe  go  forw.ard  to  some  definite  pur 


it  is  a  faiiltv  reasoning  which  JT^rs  to  participate  in  those  advan- 
its  us  to  do  .so.  For  such  a  . participa- 

frt  1*5  fhp  PYf*PTifinn  ?  Tion  is  }J6Trnitl0Cl  Hf  &1I.  It.  IS  ODIv  lit. 

nor  ihrrule:  and.  even  in  the  a  cost  which  is  in  most  ca.ses  pro- 
that  in  his  strict  individual- 1  W’*’  example,  however 


its  advantages  in  ®arly  |  reinvesting  hi.s  fund.s 


removed  to  be  .-afe  ly  attendant  upon  financial  mtit 
passing  whim  of  the  tors;  that  it  is  or  may  he  nindc 
policyholder.  I>iirt  of  a  iilan  for  complete  finan- 

.A  good  invostnieni  program  nin.st  cial  independence;  lltese  tire  the 
to  some  definite  pur-  retisons  why  it  is  said  ihai  life  in 


Through  life  insurance  men  .suranee  is  Ihe  best  invest lueiit  lor 


Marketability  is  the  next  feature  and  women  are  creating  estates!  the  average  man. 


sacrifices  made  and  possible  ev-  individual  young  man  are  par-  is,„  is  siicressful.  he  is  no  more  i o®®  countless  tbous- 

pense  involved  ibrough  illness  and  ticularly  favourable.  T  do  not  recom-  guccessful  than  he  would  have  been  !  sb-'’uld  be  the  inspiration  loi 


those  expenses  Incidental  upon  Limited  Paymaent  Life  i  i,ad  he  joined  forces  with  those  young  man  of  to-day  to  profit, 

death.  The  death  of  a  young  tnan  Is  p,gg  p^tra  premium  to  pro-  around  him  and  by  his  defection  has  mistakes  of  such  an  individ-| 

a  serious  blow  to  parents  and  they  .^..^jp  y  _o  Payment  Life  policy  ;  .^.pgl^pgp^  ,^p  imiteci  effort.  *  •’'®  *’**'■'•  experience  toi 

-hould  be  saved  at  least  the  addi-  pig;.  arid  above  the  Whole  Life  Is!  .  avoid  falling  into  the  same  error.  * 

'lonal  worry  on  account  of  being  . ppgjjjjjgpgj-dp  y^d  if  the  insurance  is  Pooling  ol  Resources.  Po,.  young  man,  there  is  no 

left  to  meet  his  obligations  and  any  „„  ,l,e  or,  paymem  J.ife  plan 


hould  be  saved  at  least  the  addi-  pigr  and  above  the  Whole  Life  Is  I  .  avoid  falling  into  the  same  error.  * 

lonal  worry  on  account  of  being  .  ppgj.jjjgp3|-dp  y^d  if  the  insurance  is  Pooling  ol  Resources.  Po,.  young  man,  there  is  no 

eft  to  meet  his  obligations  and  any  ,],e  -jo  payment  J.ife  plan  Life  insurance  to-day  repi  esents '  such  penalty.  He  can  to-day  at. 

mpaid  bills  and  expense.^.  If  a  rather  than  on  ’he  Whole  Life  plan  the  co-operation  and  the  poolin.g  ofl  small  oo.st  guarantee  himself  and* 

oung  man  is  married  it  is  generally  ti,prp  jg  danger  that  the  policy  hold-  resoun  es  of  hundred.s  of  thousands:  his  dependents  that  minimum  of 

nipcrative  that  he  have  hfc  insut  -  pj.  g^gy  be  encouraged  f‘>  take  les.s  ,  of  ppople  in  the  Lominion  of  i  an- !  security  -whicb  will  make  him  the 


/.■i 


ance  protection  unles.s  ho  w  i.'.hes  to  jg...urynce  than  he  should  be  '  arry- '  ada  to  protect,  iheniselves  against  envy  of  those  ■wbo  have  gene  be- 
camble  with  the  welfare  ol  his  wife  |gg  peril  which  i.s  common  to  all.i  fore  and  failed  to  make  such  pro- 

"'*  children.  I  Ijp  advaniago  of  the  Llmiied  and  no  young  man  can.  after  ma- j  vision.  He  can  then,  indeed,  take  no 

(ol  Provision  of  i.mefgeniy  payment  l.ife  iioiicy  ovt  r  i  ho  Whole  turo  consideration,  stand  aside  and  thought  for  the  morrow,  secure  in 
!  unds.  Till?  dccumulaiion  gta-  j  ;.p  j,  ,i,g,  ,]3,.  i.i.'.icy  would  bocotne  ,yj,-p  gy,  pypt  In.  and  reap  no  benefit  j  the  knowledge  that  that  thought  is. 
dually  built  up  from  life  in.surance.  pyi(i_g|,  tn  a  dcritino  uumber  of  ironi  this  united  effori.  The  day  j  being  taken  for  him  by  an  institu- 

althougb  the  insurance  may  have  ypy.-g  gyy  ji.  '.(..a'  .'  An  arrange-  giyy  <  ome  In  the  life  of  the  young  tion  which  in  Canada  has  never  i 

been  taken  largely  for  ’he  puriioso  gjpg,  wbeictc  j.iniiiuins  may  be  giyg  when,  after  baying  made  his  failed  to  more  than  repay  its  obliga- 

o.  proieciioti.  not  only  may  moan  ,.ygf.p]if.fi  aflfi  a  definue  nenod  of  contribution  to  this  co-opcraiivc  en-tions.  1 


gamble  with  the  welfare  of  his  wife 
Oi  children. 

(2 1  Provision  of  iintergency 
I'unds.  The  dciuniulaiion  gra¬ 
dually  built  up  from  life  in.surance. 
althotigb  the  insurance  may  have 
been  taken  largely  for  ’he  pur|>ose 
of  proieciion.  not  only  may  moan 
.■'ub.'taniial  assets  to  provide  for 
tater  years,  but  after  the  (lolicy  ba.< 
ticcome  well  e.stablisbed  will  al.so 
mean  iliiti  funds  are  fivaiiaole  afte;- 
the  policy  lia.s  lircome  well  eslab- 
lishtd  foi  cinergciicies,  Uiiiergency 
funds  have  lieeii  drawn  on  .juite  e\- 
leri.sively  auring  the  i.a.-i  lew  years 
■iiid  the  value,  of  tbi.s  feature  lias 
i'oen  imtiressed  upon  all.  While  ]gY, 


years,  say  -o  yta".-  .ah  arrangc- 
meiti  wheieb'  j.inniuins  may  be 
caneelled  aflfi  a  definue  period  of 
years  is  very  attiueiive  ruovided  it 
not  done  at  lo*.  iiiU'-h  sacifiee. 
It  IS 'doubtful  'f  ’’  i.-*  wise  for  a 
young  mail  takiiiE  oui  lif<-  insuran- 
(;e.  say.  at  the  a2c  f.f  17,  o,  a:  range 
that  by  carrying  h  ub  insuiame  jire- 
iniiims  he  vv;!!  have  Ins  iii.-U’'auce 
paid-up  over  p*-!i(,ij  ijf  g'l'i  years 
(bv  the  time  h>-  t'.  beiattse  in  a 


.f  ,r  j  "  3^.gp  "tv,r  y  (lend'  had  been  aeeitmula'ed :  term  endowments  should  be  con- 

uiiE  otf  Pfe^nsuran-  fiesults  in  19;;1:-  sidered.  X'ery  often  plans  of  this 

a-,  of  lo  a' range  '  ash  Surrender  5alue  K  TST.'ic  CT>e  may  be  sold  where  a  young 
g  h  uil  insuiame  j.ie-  Aceumulaied  dividends  as  bas  already  placed  on  his  life 

havr  ills  iti-u'time  a'  the  anniversary  in  a,  substantial  amount  of  life  insur- 

,  ,,f  -.0  v-eyi-s  irc;!  .  |.586.fi6  ance  protcetion.  These  poltrtes  at 

1-  in  -  ’be  younger  ages  can  be  purchased 

<.f  Cd  .  -  the  'clief  I'oial  . $227:;. 116  comparatively  low  rates  of  pre- 

me  ''ben  ilm  indi-  ’o'al  Pavnienis  bv  insured  1 2511.00  , and  Ihey  build  up  an  accumu- 

miirr  abie  lo  meet  -  - 'J*:  ™®®®''  I®  P'ovide  for  laier  ' 

P  .  nriims  Ilian  vv  ben  Balan-  e  in  favour  of  In-  .vears  more  effectively  than  a  lower  ' 

1,  piii  chased.  sured  . , ,  1  vik-ib  .  P'  em’uni  poH.jy. 

which  Is  raised  i>i  This  re.suli  indieates  the  return  of  ^  man  age 

|.olicy  s  that  11  IS  .jlSI'.'ti'  lo  the  in.siired  for  every  $100  putchase  a  participating 

III.  iii-ured  lo  pay  invested,  while  in  addition  the  death  '7'floAfbcni  at  bo  ’®  **•  •  iU>a- 

ic  Tht-'  IS  gciier-  benefit  under  the  policy  at  any  time  ‘PraPa®.''  ^O’'  *  b^'^OO  for  an  an 


;e  percema'- 


'orapanies  do  not  lecomrnend  the  f.f,£ge  ; 

'i-e  i,f  lit,,  insurance  jiolicjes  ii,  pro-  3,|(jgai  will 
'.  lie  to:  emcrgencifs  cxceiit  nuder  jj.-,,  igsurat 
evtretne  i  ircumstancf  s,  iliere  are  ,j,p  jggurar 
rossiblc  ocfa.S'.ons  when  (  very  other  ,^g 
incaiib  ((f  seciiriiig  money  lias  failed,  jjj,,  \\  iipte 
■  ti  f’rotociion  in  case  of  beeom-  g,-,.ps.syi-v 
MU  uniiisurable.  rtiore  is  .serious  pr,.niiui,ig 
(iangcr  that  some  illne.ss.  accident,  rallv  not 
'u  change  in  a  man  s  environment  niou" 

o:  occ.uiiution.  may  make  a  man  un-  cQgtraets  c 
titsiirable  or  insurable  only  ai  higli-  a,-t;ggni| 
e.i  rates  of  premium.  Life  in.surance  ,gyv  bev 
■  ompunies  are  unable,  ca(  h  year  to  when  the  I'a 
accept  t hoti.sand.s  of  applications  would  ( 
uhmitted  to  them.  In  mo.st  ot  these  ,,3^  pi-emiui 
cases  there  is  a  real  need  for  the  ,,jjgf.g  ,pf.  , 
hie  insurame  luoief  lion.  In  a  laige  ‘  (  gijp,.  g,, 
pToportion  of  cases,  if  ilte  insurance  poiicu- 

had  been  applied  for  at  a  youug  age  g-,j,jni,  tlic 
I  lie  indnidual  would  have  hcen  able  peiience  vv 
t'l  secure  the  life  insuraiu.e  proiec-  p.gg  than  2 
i;(,n  desired  yi.V  j 

if))  I.owei  laie  of  t'lemiuin  taken  in  'a 
The  younger  the  ace  the  lower  the  (.],ygeh  a'  a 

late  of  premium.  5\hile  this,  argu-  pg^.^  pyg  p, 

ment  miglu  not  afipeal  fiom  a  pure-  tu,,cjpn* 

1\  technical  standpoint,  it  t.s  my  he-  ..,pyUv  ii-’P 
licf  that  It  IS  sound  from  a  piac- 
iieal  statidiioini  The  change  m  the  p,.ivi],.3.p 
t;,te  of  premium  on  the  Whole  Life  j  ij-^  iKilic. 
plan  toi  .jl.Of'O  is  shown  for  one  jp,  ypcj  w(ju 

•  (impany  at  eai  ti  lOili  age:  gj  g,,^.  -- 

\ge  2i(  .  Age  ■,(■(  $42.:;ii  $s,22n.  If 

\ge  :b(  1!'.''.5  .Xge  (in  .,  67. Tb  ance  shoub! 

y  gc  P'  2S,('.'  .\t.'e  7((  112.h5  later  year.s 

vieii  who  buy  a  '-ubsiantiul  coui.sc..  bav* 

anioiini  of  life  iiisuraiKe  wlien  they  rrn(Je(  valu 


fiNANCIAL  In  DEPEN  DENCt'l 

T+if^ouGti  Life  Insurance 


1 


will  come  at  a  :  nic  hen  the  mdi-  lo•al  lavmenis 
vidual  will  Mr  Metier  able  to  meet 

life  insurance  p  (-m.iims  iban  when  Balance  in  favi 
the  insurari'e  i.-  pin dia.sed.  snred 

■An  objecririr  which  is  raised  l‘t  I  bis  re.suli  inr 
Ilte  W  hole  I,  o  tmlicy  that  11  i.i  .41SI'.'*2  to  the  in; 

neces.sary  f'c  ire  in.-ured  10  pay  inve.sied.  while  i 
premiums  fw  le  This  is  geiier-  benefit  under  ih 

rally  not  lio-  ■  a  *c  I'o'  in.-'tauee,  during  the  .'ih 

most  nioaeiu  na 1 1  icipat  iriu  polii  y  been  $1.0(jn  plus 
eontraets  cori'aa/  the  privilege  tiiat  dividends, 
by  accuniuia'ing  dividends  the  iioli-  It  has  been 
ev  may  bec-nie  paid-up.  'I'be  iinie  Term  Insurance 

when  the  I'loip  y  would  become  i,aid-  advi.sed  for  a  vt 


It  has  been  already  .staled  that 
'I'erm  Insurame  is  noi  generally 
advised  for  a  voung  man  if  he  can 


up  would  (Jc'iiemi  upon  the  size  of  possibly  afford 
the  preniium  which  in  itself  deter-  ance.  ('me  of  1 
mines  the  maigin  for  tmofiis.  of  'Term  Insur; 

Undei'  sonic  particiiiaiing  wliole  mtiy  corjimonce 
life  iiolicic  -sued  a'  a  high  |ire-  ance  for  tem|)o 


ance.  ('me  ()f  die  greatest  hazards 
of  Term  Insurance  is  that  a  man 
intiy  eommonee  msing  term  insur- 


vears  would  have  "."®'  P'®®’’®®’  $225.00.  'Ihis  po 

the  accumulated  guarantee  $10,000  at  65 

.topeihei  vvif'a  $10,000  protection  in 
readv  .staled  that  '•^®  ®’®P®t'®*®-  »  Pension  pm®’.' 

IS  not  generally  purchased  at  thi.s  age  matur- 

ag  man  if  he  can  t'’®  provide 

.ermaneni  in.sui-  '‘f®  '®su‘'an(,'c  pn.tec- 

"reate.st  hazards  ®  guarantee  of  about  sl2,- 

e'is*  that  a  man  maturity.  The  premium  for 

-inp  tcrin  '  inciir.  *  '  *’'*'  Po’iC.V  'AOilId  be  S.25S.OO.  TllI.S 


come  of  $100  per  month  for  lili  . 
These  policies,  [irovide  for  anttual 
.iividends,  wbith  would  (end  to  en- 


irancc  poiicu-  -sued  a'  a  high  |ire-  ance  for  tem|)orary  tiroteciion  and  maturity,  if  the  cash  at 

ig  age  gijijni,  ilic  (lolu.v  under  actual  ex-  he  tempi<;d  to  (ontiniie  to  ii.se  this  .  ''®'®  ®'”  vviihdiaAn. 

1  able  peiience  vveuid  become  paid-up  iti  plan  tlirouglioui  the  active  petiod  of  ''^’"’0  lu.suied  a®  u* 

roiec-  p..j.g  jf3yg  3(,y,g  If  ipe  dividends  life  for  providing  adequate  insur-  !;"®'®  '’®'  ®'®®’’’_  'or  *''' 

are  used  i(j  .'cdiice  the  premiums  or  ance  protection.  ,\:i  a  man  becomes  ’  ®®’]®  Policies,  [irovide  foi  anttual 
taken  in  'a  it  aud  the  policy  i.s  pur-  older  the  premiums  for  term  insur- ’  "bith  would  (end  to  cn- 

?r  the  (.],ygeri  a'  a  young  age,  tho  e.xperi-  ance  become  higlier  until  at  the  vriy  I  ®"®®®  substantially  iliu  value  ol  (he 

argu-  pg^.g  pyg  gp,.,,  ,1,3)  ,(3^  jiremiulu  old  ages  term  In.suranee  either  cau  I ,  .  . 

pure-  pgujpg  IP  later  yeais  becomes  no  longer  be  purchased,  ot  is  i»rac- ,  ‘  '’®  ai»prec:aied  tiiat 

greatly  iigbtcncd  tie-ally  prohibitive  in  <ost.  Term  "  P"’®.'  of  this  kind,  whether  of 

piac-  \[qsi  p(jliiie,.s  ((mt.ain  a  jiaid-uii  '  Insurance  doc.s  not  build  up  emer-,'®'”^  amount  or  a  lower  or  a  higher 

in  the  ,3,.ivi],.pe  i'or  instarife,  a  Wiiole  '  gency  funds  and  as  a  rule  does  not  oya.'  niean  the  difference. 

1  Life  I  II-,,  ,,g||,...  isgip.d  ai  age  g.j  for  contain  an  extended  insurance  pri-  o®'"®''’®  comfort  and  liapiune.S.v  in 

'’®®  .>1(1, OOO  would  have  a  iiaid-up  value  vileg'e  whereby  the  insurance  would  ®.  ”  '''P'®  depi  ivti- 

at  age  55  ol  .$7,02()  oi  at  age  65  of  t be  continued  automaticall.v  m  the  '‘®®  ^ 

$42.:;ii  $s,22ii.  If  the  need  for  life  insur- [event  of  adverse  circumstances.  ,  Value  of  Advice. 

67.7b  ance  should  absoliiiely  ( (‘ase  in  i  'Term  Insurance  should  he  use,)  It  i-  icncially  adv  isable  tiiai 


or  is  itrac- ,  'P^^diiy  be  ai»preciaied  that 

Vosl.  Term'**  P"’®.'  of  this  kind,  vvhcthcc  of 


between  comfort  and  liapiune.s.v  in 
old  age  Ol  an  old  age  of  depiivti- 
tion 

I  Value  of  Ad  vice. 

it  I;  icncially  advisable  tiiai 


SECURITV 


STABILITX 


'"I^'OD.AY  ...  in  the  fullnc.ss  of  your  strength,  ambition 
•  and  curiiiiig  power,  you  confidently  believe  that  you  wiJI 
have  acouniulaled  sufficient  of  this  world's  goods  at  60  or 
f).j  vears  of  age.  .so  that  it  will  no  longer  be  necessary  for 
voii  to  work  for  a  living. 

One  wav  lo  he  certain  (hat  you  will  be  in  this  forlunale 
position  is  lo  invest  a  pari  of  your  present  earnings  in  a 
< -onfederatiou  Fife  Endowment  Policy,  to  mature  at  age 
6'’  or  6.5. 

Investment  in  a  f'onfederation  Life  Endowment  Policy, 
with  Total  Disability  Benefits,  will  accomplish  three  things 
-•onet  provide  immediate  protection  for  those  ■who  may 
he  dependent  upon  you;  (twol  provide,  in  part,  for  loss 
ol  earning  power  in  the  event  of  total  di.sability,  due  lo 
aeoideni  or  disease:  I  three  I  when  the  policy  matures,  the 
entire  jnocceds  will  he  available  for  you.  When  that  time 
conies,  you  can  choose  whether  vou  will  take  the  E'ndow- 
inenf  in  a  lump  sum  or  have  it  paid  to  you  in  the  form  of 
a  itionthiv  inroiiic  as  long  as  you  may  live.  If  you  will 
(ill  out  and  mail  the  rniipon  below,  we  will  tell  you  how 
this  can  he  done. 

f.oufedcration  Life  Assneialion. 

Toronto.  Ganada. 

PIm'c  .-.end  me  particulars  of  vour  Lndowmrnt  Policipf.  vvitb  Total  l)i'- 
abilil>  Brnefit« 


would,  ofionly  to  cover  .o  tempnriiry  situatuui  voiitir  nicn  carrying 


vieii  who  buy  a  '-uli.-^iantiul  coui.ie,  have  a  siihstiiniial  cash  stir-  dining  which  the  purchaser  is  un 

anioiini  of  liti'-  insuraiico  when  they  render  value.  It  is  lua  rcasoiia hie.  ' y jq  buy  sufficient  insurance  lie 

•itf  yc'Uiig  build  up  reserve  funds  iheu,  tiiat  a  man  taking  mil  insur- i(|)p  protection  b';  requires  on  a  )ier- 

under  their  policies  in  .addition  to  imce  on  a  Whole  Life  plan  at  a  g,gnegt  plan.  'Jlie  iiiiderw  liter  who 


.secure  from  lime  to  lime  the  a  Ivice 
o'  a  (|ualif!(d  life  in:  urance  man. 
Ill  -('o  Giat  their  imsuranco  is  at- 
raii.gcri  to  aceonipli;-ih  what  iney 


P'lir  o>  lUilli . Ofl  upahon. 


assuring  thcmselvc.'  of  jiriucction  ycjiing  age  should  vsony  about  h.iv-  !.ge)|s  term  insurance  is  \vi.«e  in  mak  mo.st  desire.  |f  y  portion  of  a  man  s 
w  bleb  would  laicv  become  a  great  mg  the  burden  of  maintaining  this'jn^  such  a  sale  to  fix  firmly  in  the  Mlc  Msurt.iic''  is  to  protect  his  vrifc, 

satisfaction  in  them  If  you  go  ovei  .premium  throughout  his  entire  life-  tnind  of  his  client  the  vvi.sdom  of  gemrauc  n  j.,  'idvii-able  lo  have  the 

th,}  life  insuiancG  holdings  of  busi-  time  unless  for  the  benefit  of  tiis  '  esiablisliing  hi.s  insurance  on  a  per  nrn'eiio  of  ii.i-  policy  pa.vabie  to  ibt 

ness  men,  .'■av  in  ihe  5d's  or  60's.  I  estate  or  his  family  he.  may  wish  to  n:anent  basts  at  as  early  a  dale  as  h‘'ii' iiciary  in  the  fm  ni  of  an  in 

ihiitk  you  will  giric'i'.'ill.v  find  that  continue  the.  policy  in  force.  i  pos.sible.  '(iimi  .  I’o.ssihlv  he  vvislies  a  iioi'iioii 

(he  jiolicies  wliicli  they  prize  most,  j  Lxanipie  of  Results.  While  the  Whole  Life  plan  is  vc.y  of  m.s  insurance  to  provide  for  the 

end  rightly  .so,  are  those  which  were  '  .An  example  of  the  results  under  servioeahlo  to  young  men  cliicMy  uti-kceii  tind  education  of  his  chil- 
sccured  yvhen  young  ti  wimld  be  a  policy  tu  one  Canadian  Couipany  interested  in  lile  in.  urtcncc  for  itie  drcM:  the  payment  of  part  of  bis 

M-ry  seldom  that  'ou  would  find  a  i.sstied  in  ISSt  on  the  Whole  lyife  purpose  of  proiecli'tn,  fheic  are  tn  in uraiice.  then,  .should  be  arranged 

Titan  'vho  did  not  regret  that  he  had  plan  for  a^e  35,  at  an  an-  stances  where  higher  premium  plan:,  for  ibis  tujrp'jse.  If  he  desires  to  i 

not  purchased  a  much  larger  pro- ,  nual  premium  of  $25.00,  is  as  foi-  may  be  purchased  to  advantage,  hik-  iidvantage  of  the  paid-up  au'J  1 

porUon  of  his  insurance  when  he  lows,  on  the  s-Bsumptlcn  that  dM-  The  possibility  of  such  plans  as  tong  (Continued  on  page  11 ) 


Confederation  Life 


llca»l  Dftjcp 
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Toronto 


1 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  25,  1934 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Still  an  Important  Place 
For  Partnership  Insurance 

Different  Types  of  Partnerships  Are  Almost  Countless  and 
Wide  Range  of  Benefits  Are  Offered  by  Various 
Policies — Need  for  Clear  Understanding 

PROVIDES  FOR  BUSINESS  IN  CASE  OF  DEATH 


Manager  at  Toronto 


By  G.  KAY  DAVIES. 

Aast&tv^nt  Gcnciiit  Matidfcr  and  Secretary*  The  Northern  Life  Aaaurance  of  Canada. 

IN  lliis  day  and  age,  when  the  big  corporations  are  much  in 
the  public  eye,  we  arc  inclined  to  think  that  small  partner- 
^'hips  are  like  the  “dodobird” — archaic  and  very  much  out-of- 
date.  In  point  of  fact,  such  is  far  from  the  truth.  There  are 
innunierable  small  partnerships  scattered  here  and  there 
ihroughout  the  business  world.  Here  are  two  young  men  in 
the  plumbing  business.  Here  are  a  couple  of  young  pi'inters 
w  lio  recently  started  a  jirinting  business  of  their  own.  Here  are 
two  dentists  each  of  whom  is  a  specialist  in  his  own  line, 
who  first  decided  to  share  the  same  office  and  eventually 
decided  to  share  the  profits  of  their  practice  on  a  pai*tnership 


MORE  AND  MORE  PLAN  PERMANENT 
GOLD  IS  HOARDED  VALUATION  BASIS 
BY  THE  PEOPLE  ON  INVESTMENTS 

Stores  Arc  Elstimated  at  Nearly  National  Convention  in  U.  S.  I 
1,500)000,000  Old  Gold  •  Considering  Scheme  for  Mod-  | 
Dollars  eration  of  Speculation  i 


INTERESTING  FIGURES 


SUPPORTING  REASONS 


Conviction  Grows  That  Grow-  Markets  So  Deranged  That  Fair| 


ing  Accumulation  of  Yellow'  Values  Not  Reflected — Ad-i 
Metal  Will  Lead  to  Resump-’  vantages  of  Convention  Basis 
tion  of  the  Gold  Standard  Outweigh  Shortcomings.  ; 

Paris.— Id  an  era  when  the  vast!  .Vcw  York.— That  con-sideralion  is| 
■majority  of  the  world's  currencies  |  t>eing  given  by  the  National  Con-j 
;  no  longer  are  tied  to  gold,  the  vellow  i  Insurance  Commission- 

,  metal,  to  a  total  of  7.000,000,000!®'®  development  of  a 

:  Swiss  francs,  or  nearlv  1,500, 000,000  tor  the  valuation  of, 

old  gold  dollars.  Is  now  being  hoard-  insurance  investments  which  willi 
^  At  the  end  of  the  year  Amcri-  moderate  the  peaks  and  valley.s  in  [ 

>0k3IA>  G.  hARIs  I  ca\s  n«i  loss  of  gold  was  only  33, •  security  valuations,  and  thus  nolp 

Mr,  Hart,  who  has  been  appointed  |  So\d  dollars,  or  less  than  1  discourage  insurance  companies! 

•riiMicrr  of  flip  Toronto  main  office 'Pei*  cent,  of  monetary  gold  stocks.  from  the  inclusion  in  their  portfo-i 


INDEPENDENCE! 

'  Especially  when  the  years  are  creeping  on,  independence  seems  to 
■  become  doubly  precious.  There's  a  SUN  LIFE  way  to  insure  it. 
I  The  SUN  LIFE  will  guarantee; 

'  7(>  pay  you,  when  you  reach  the  age  of  6.5,  a  RETIREMES^T 

I  INCOME  of  whatever  amount  you  may  determine,  for 

the  re.st  of  your  life. 

To  pay  to  your  cdtatc.  should  you  not  live  to  the  age  of '65.  a 
i  minimum  amount  of  the  whole  of  the  deposits  you  have 

j  made. 

I  Profits  may  be  applied  to  increase  the  benefits,  or  to  reduce  the 
I  deposits  required. 

I  You  can  look  forward  to  the  years  ahead  when  a  SUN  LIFE 
^  RETIREMENT  BOND  guarantees  your  financial  independence. 

I  A'tk  yoiii  nrnre.^t  Sun  Life  repre.ientntive  for  particulars  of  the 
.  RETIREMENT  INCOME  plan 

I 

!  Sun  Life  Assurance  Company 
i  of  Canada 


Head  Office 


'Montreal 


>0R3f.iN'  r..  H.\R'r. 


U  r  T  n  mho  •  of  n-  idnPrshinVi^^  manager  of  the  Toronto  main  office  P^r  cent,  of  monetary  gold  stocks.  from  the  inc  uston  in  their  por  to- 

'•<l.sis.  J  Ik  nuniUCl  Ot  sucll  pai  tneisllipb  I.S  legion  aiicl  tne  Ctll  Koval  Bank  of  Canada  is  at  i  These  arc  some  of  the  surprising  Hos  of  speculative  stocks,  .tosepli  .1. 

ferent  types  of  such  partnerships  are  almost  countless.  present  manager  or  the  Paris  branch  I  statistics  regarding  gold  which  are  Magrath,  chief  of  the  rating  bureau 


natural  type  of  business  association,  ner  the  sole  owner.  For  this  reason,  manager  of  the  bank's  office  in  Bar- i  records,  amounting  to  3,000,000,000  |  annual  meeting  of  the  Casualty  Ac-] 

One  young  man  happens  to  possess  any  aRrccmcnt  which  has  for  its  pur-  celona  for  seven  years.  Tic  has  had  .  Swiss  francs,  compared  with  only  i  tuaria!  .Society  held  here  during  the. 

'.oinc  engineering  knowledge,  com-  pose  the  disposal  of  the  interests  of  a  an  inlorr.alional  banking  experience  j  500,000.000  francs  in  the  previou.s  |  past  week. 

liined  witli  a  liking  for  planning  and  deceased  partner  must  be  carefully  extending  over  many  year.s,  having  .year.  In  short,  the  paradox  of  gold  ;  During  seven  of  the  twontv-four 

estiniiiting;  another  young  man  has ,  v/orded  and  must  be  constructed  by  been  stationed  al.«o  in  lionJoii.  Eng- j ’s  that  as  it  is  increased  in  quantity  :  years  from  IDO;  to  1030,  .Mr.  ,Ma-. 

a  ••flair”  for  managing  construction  '  competent  legal  authority.  land,  a:ul  New  York.  becomes  excessively  difficult ;  g^ath  pointed  out,  the  .National' 

job.s.  What  could  be  more  natural  Two  things  become  apparent:  Mr.  Mart,  who  is  a  natif%  c  f  Guys-  either  to  obtain  or  push  into  circula- j  approved  the  use  of 

than  tliat  these  two  young  men  should  .  'a'  Life  Insurance  is  almost  a  ne-  boro.  N.S.,  commenced  his  career  lion.  |  other  values  than  market  quota- 

go  into  partnership  and  start  a  con-  cessity  for  a  partnership,  ^^ithout  ip...  noy.-l  B:  nk  of  (.'."nada  in  j  Return  to  fiold  Foreseen.  tions  as  of  the  annual  statement 

trading  firm?  In  this  combination  Itfe  insurance  the  death  of  one  of  the  ^  .Vr.t i,goni;;h.  in  ino.5.  He  later  filled  |  -vyou  regard  to  the  7  000  000  000  «>a'es.  These  years  were  1!)07. 
t  he  tal.mis  of  both  can  be  used  much  ,  Partners  is  quite  likely  o  force  a  dis-  ,a,.ious  position  in  Sydney.  Halt- ,  Swiss  franco  in  no.  hoarded  and  1917  to  1931.  iucUisivc. 


jolts.  What  could  be  more  natural  Two  things  become  apparent:  Mr,  Mart,  who  is  a  natif%  ' 

t  iian  tliat  I  hese  two  young  men  should  .  tal  Life  Insurance  is  almost  a  ne-  boro.  N.S.,  commenced  hi 
;ro  into  partnership' and  start  a  con-  cessity  for  a  partnership.  Without  with  the  Koy.-l  B:  nk  of  Cr 
trai  ling  firm?  In  this  combination  life  insurance  the  death  of  one  of  the  ;  vr.t i.gonish,  in  1905.  He  lat 
t  he  talents  of  lioth  can  be  used  much  ;  partners  is  quite  likely  to  force  a  dis-  i  various  jiosition  in  S.vdne; 
more  effpctivelv  and  profitably  than  i  solution  of  the  partnership  or.  in  an, Montreal  and  Torotito. 

would  iiossihly  be  the  case  if  each  ■  event,  it  will  interfere  seriou.sly  with  ■  - - - 

were  to  work  ‘by  himself.  This  same  the  progres.s  of  the  business.  1 

liappv  combination  of  abilities  can  be  j  (b)  Life  insurance,  if  used,  must  be  M  A  IU|  ■  |  IIJ  A  Al  1^ 
loiind  in  thousands  of  different  varia-  accompanied  by  a  suitable  -  buy  and  IfJnlll  1  l/U/l  /Ivlk 
lions  ill  different  businesses.  ,  sell”  agreement  which  is  designed  to  *.«■>  •  mmi/1 

Another  reason  for  t.he  large  num- ,  overcome  the  legal  diflicullies  in-  ULUAIIIUf 

l)cr  of  pan  ner.'^hips  to  be  found  in  .' volved.  1 11 1 \] 

b’lsincss  is  the  ease  with  wbicb  a  Tbn  .Major  I’oiiits.  _ 

partnership  may  be  formed.  It  is  not  i  To  cover  all  the  points  would  lake  ;  ln.„van<.*  1 

iicce.s.sary  fo  go  through  a  lengthy  l  too  much  lime.  The  plan  which  insurance 

legal  process  and  incorporate  a  com-  works  best  in  such  an  agreement '  ment  I  hreatens  rroscc 
pany.  To  form  a  partnership,  all  that  covers  the  following  major  points;  •  of  Offenders 

i.v  nccessar.v  to  do  is  to  hang  out  at  (a)  .Arrange  that,  at  the  death  of  _ 

hingle  and  .start  doing  business  under  ;  one  of  the  partners,  the  money  ari.sing  winnin**  Bureau  The  Fineneiel 
a  partnership  name.  from  the  life  insurance  proceeds  will  Winnipeg  The  Manito 


boro.  N.S.,  commenced  his  career 
with  the  Koy.-l  Brnk  of  (.'."nada  in 
.Vnti.gonish,  in  1905.  He  later  filled 
lai'ious  jiosition  in  S.vdney.  Hali¬ 
fax.  .Montreal  and  Torotito. 

MANITOBA  ACTS 
REBATING  EVIL 

Provincial  Insurance  Depart¬ 
ment  Threatens  Prosecution 
of  Offenders 


Return  to  fiold  Foreseen. 

M'ith  regard  to  tbe  7.000,000,000 
Swi.ss  francs  in  gold  now  hoarded, 


the  report 


'Tbe  existence  of  i  fhe  methods  follow ed  in  ihc.se  >ear.« 


this  hidden  reserve,  some  of  which 
will  be  available  when  confidence  re¬ 
turns,  is  of  great  importance  in  con¬ 
nection  with  monetary  reconstriic- 


werc  not  unlike  those  used  in  1931 
to  1933. 

In  1907  the  .Attorney-General  for 
New  York  had  ruled  that  it  wa.s  not 


tion.”  In  effect,  the  world’s  bank-  i  incumbent  upon  the  Superintendent 
ers  have  proclaimed  the  belief  that  of  Insurance  to  appraise  securities 
with  more  gold  than  ever,  the  na-  i  at  the  market  value  preiailing  ou 
UoDs'  currencies  cannot  persist  in :  any  specific  day.  In  the  opiuiou 
remaining  detached  from  the  yellow  ,  hr  cited  the  familiar  effects  of  niar- 


metal’s  moorings. 


kets  deranged  by 


Tbe  report  discloses  the  furlher  or  in  the  ibrocs  of  a  corner  oper- 
interesting  fact  that  net  import.s  ofiation. 


In  spite  of  the  ease  with  which  be  paid  to  a  trust  compan.y  as  Trustee.  Lrnmcn 


Winnipat  Bureau  The  Financial  Timta. 

Winnipeg  riic  Manitoba  gov- 


1  gold  to  Britain  in  fifteen  months,  1 
■ended  .March  01,  1934.  were  1.500.- 


Thc  1030  convention  re.icrtcd  a 
propo.«al  to  disregard  niarket.s  whicli 


branch  has  i  francs,  whereas  >he  were  expected  to  prevail  at  tbcycar'.s 


laws  governing  the  regulation  and  proceeds  to  liquidate  one-half  of 
administration  of  partnerships.  In-  partnership  debts  proportionately, 
eluded  in  tbe  laws  governing  partner-  !  .Secure  release  from  creditors  releasing 
>  hips  are  the  terms  and  conditions  deceased  partner's  estate  from  further 


l.ack  of  I  nderstundinc. 


Wtthout  fear  of  contradiction,  it  j  ,"'® 
eau  be  said  that  very  few  part ^  (.ot' rfvaluate  tbe  Le 


cominc  10  notn^e  inc  insurance  aaopTco.  i  no  rau^ao  oi  tne  marKois 

Sa?[ne?ship"  debts  pVortionItelv  "oubl  be  Prosecut- ]  T'- '  Sues"' t  Itiue  .""'V.'M Jv? 

.Secure  release  from  creditors  releasing  \  deed,  out  of  the  7,000,000.000  francs.  ’  "as  adopt- 

deceased  partner's  estate  from  further  Keporis  lecetied  ®*P®  'lat  which  the  total  amount  of  gold, 

share  in  debts.  If  any  debts  remain,  '^Pdent  tbe  past  two  "ppk®  ,  hoarded  is  e.siimated.  it  would  appear  Pasis  Ba>  (  ontinned. 

these  are  assumed  by  survivor  and  invsuiei*>  m  \\  in- •  perhaps  onc-third  is  held  in 

are  deducted  from  purchasp  price.  If  wero  ptddlinu  ibeir  !  England  by  persons  who  as  a  fiilo.  *  convoniion  conrinued  (he 

any  .surplus  remains,  when  one-half  difloroni  companies  and  ;  non-residetiTs."  'Fhore  exists,  'alurs  or  the  previous  year  as  re* 

of  debts  is  settled,  the  remainder  of  oflcrins  lo  piace  ilioir  policies  on  ^  vast  supply  of  gold  which  is  PiesoiiUn?  fair  market  vaUics.  1  he 

this  part  of  proceeds  is  paid  to  conditions  iho  be  allowed  a  rebate  awaiting  the  caU  of  resumed  inter-  couvenrion  \alue  at  that  time  rep- 


asset?  without  paid  m 


conditions  they  he  allowed  a  rebate  awaiting  the  call  of  resumed  inter-  convention  ^alue  at  that  time  tep- 

to  the  extent  of  tiari  of  the  commis-  national  trade,  possible  upon  (ho  i e- ’  fcsented  a  ten  yeat  .  a  five  >rarand 

sloD  paid  to  licensed  agents.  In  turn  of  confidence.  y  three  year  range  of  iJae  niaikei 


tion  of  •]  r-irlnorshin  bv  death  are  of'  assets  is  purchased,  alty  for  a  first  offence  is  double  tne  Switzerland.  725.000.n0i»;  Clermany.  index  of  value  compared  favorabh 

:>rimc  inulorfance  to  thelife  insurance  aniount  of  the  annual  premium  700,000.000.  the  Netherlnmls.  5l3.f(.o.-  ^  the  market  values  prevailing 

man.  One  such  point  of  importance  is!  excess  of  amount  of  in-  chargeable  on  the  application  or  po-|000:  Australia.  201  .ooo.tHio,  and  in  July.  I033.  At  the  same  time  life 

that  iit  t  he  death  of  a  partner,  part- ■  ^  than  $100.  For  144.000.0O0.  Nations  which  were  the  tojnpanies  were  permitted  book  or 

iicr.ship  is  aulomatically  dissolved.  ojfence  The  minimum  Principal  gainers  in  gold  stocks  ;  cost  value.'^  of  stocks  provided  they 

'I'he  case  of  incoriioratcd  companies'  jx  c‘;4,,ui«  Ptinaity  is  $250.  iwerc:  Tnited  States,  2.:j!>l .Ooo.oOo  !  earnings  stifficienl  lo  oovei- 

i.  entirely  difTerent.  These  have  cor-  - - -  ^  Swiss  francs:  Britain.  1.7l«<.000.nuo;  ,,.,ervc  renuin-ments. 

t.<..-atc  continuity  and  -are  not  affected  ,  w ruSal  consent  o  Africa,  -  riic  most,  cogent  reason  tn  stip- 

bv  the  death  of  one  of  the  owners  of 'pf  Qank  Clearings  Russir"  u"'ortSi ^ Iiori  of  the  convention  valu.-itton  of 

J  he  corporate  slock' -  not.  at  least  m  a  'r  i  *  i  l'  i  *  Soxiet  Russia,  lo-..*.* — l.  securities  is  found  in  the  fact  that 

icjrHl  sense.  ,  ,  ,  ,  ,  .  '  imporiani  facts.  '  I .  S.  Gold  Holdings  «l  IVak.  I  studies  showed  the  markets  t.ohave 

li()\\e\er,  al  the  deatlt  of  one  of  the  1  nis  plan  a?  on  lined  briefly  sounds  Rank  clearings  in  for  th^  w^pk  ^edins  r  i  »  '  become  so  deransod  that  thev  failed 

members  of  a  partnership  there  are  complicated  but,  neverthele.ss,  the  tTth.  and  lompansou  with  the  iorf«®pondlag  As  an  indication  of  the  pleniilijl  '  ..nii  it.ri  nm 

Dniv  a  few  possible  courses  of  action. ;  whole  subject  is  complicated.  Out  of  a  last  > car  follow  supply  of  gold  in  AmericH  the  report  .  P<;*«onri-ii«  nf  »  nhn«  mtih 

It  is  possible  to  form  .1  new  partner- thorough  .study  of  this  subject  comes  '  t  T  «ays:  "Addilioiis  to  gold  stocks  in  ‘  h- vet  s  not  comnenrd  ^  huf 

.1,;,.  I.  iko  ..Irt  iwn  imnnrlan)  I'yots-  .  .n  K-l?  oks  ki  sm  iTfi  )].(.  fnifAri  .sttnte.-  during  I'Vimia  i  V  Dill  ei  .s  nOT  compcilcil  10  t>ll\ 


fk  Tv  nn.  nrtkrnwno^  '  ‘'.V  mutual  consent,  plans  for  payment 
>.v  the  death  o  o  le  of  the  owners  of  premiums,  and  other  prov^ions. 

v'le  corporate  stock- -  not  at  least  in  a  ...  . 

1)  gal  sense.  Important  Facts. 

Ilowevcr,  al  the  death  of  one  of  the 


Bank  Clearings 


liowever,  al  the  death  of  one  of  the  This  plan  as  on  lined  briefly  sounds  Bank  riearmpi  in  Canada  for  th.  week  ending 
members  of  a  partnership  there  are  complicated  but,  nevertheless,  the  Ma;.  iTih.  and  compansou  with  the  .orreapondlng 
only  a  few  possible  courses  of  action. ;  whole  subject  is  complicated.  Out  of  a  penod  laM  > ear  toiio). 

It  is  possible  to  form  a  new  partner-  ]  thorough,  study  of  this  subject  comes  'j  I 

>hi|i.  It  is  possible  to  wind  up  the  old  i  two  important  facts;  i  Montreal  !)i.622.968  81,61#,476 

iiartnership  and  distribute  tbe  assets. .  1.  I.ife  insurance  is  essential  to  tbe  -  J,:”''’'!''’ 


partnership  and  distribute  tbe  assets. .  1.  I.ife  insurance  is  essential  to  tbe 

The  practical  ditliculties  which  are  I  sound  management  of  almost  all 
implicrl  in  both  of  these  situations  are  small  partnerships, 
obiious.  In  the  ease  of  winding  up  -.  W  hen  life  insurance  is  used  for 
the  business,  there  can  be  little  doubt'  partnersliip  management  purposes, 
liial  this  procedure  might,  and  ,  we  should  be  sure  it  is  well  handled, 
iirohably  would,  be  entirely  undesir-iLet  the  experts  handle  your  bu.'ines.s. 
able  from  the  point  of  view  of  the  ]  The  e.xpert  life  insurance  sale, snian  - 
'•iirviving  partner.  In  cases  where  it  the  expert  lawyer  the  expert  trust 
might  be  desirable  to  form  a  new ,  company  man.  These  three,  through 
liartner.shLp  we  see  many  diftieulties  ' ‘•ooperation,  can  do  a  good  job. 
also.  Most  [lartiiersbips  are  small  .  With  these  conditions  lultilled,  life  I 
businesses  and  usually  both  of  t  he  |  insurance  lor  sound  partnership  man- j 
ptirinership  members  work  in  the|aKement  become, s  not  merely  bene- j 
tirm.  In  siu-h  cases  it  i.s  necessary  for  I  ficia),  but  a  prime  necessiti  .  I 

I  lie  surviving  partner  to  hire  someone  ,  _  -  - - — •  ! 

to  lake  the  [ilace  of  the  partner  who  Suitable  Insurance  Program’s 
died  and  this  means  that  a  salary  |  Place  in  Career  of  Young  Man 
must  )f*  paid  which  vvil  take  t he  place  I  /•  j  .  t, 

of  the  income  which  customarily  was  I  •f  ouMiuied  Iron,  page  lit.) 
paid  tothe  deceased  partner.  Such  an  "l'"‘'n!’  ''"der  part.e.pai- 

arraiigemeni  presents  manv  fliflicul- ' policic.s  iil.ins  should  be  made  so 
lies  We  have  the  problem  of  added  dividends  will  be  actuiniilaiod 

expense  as  well  as  the  problem  of  'f*  fa''''.''  mil  this  i.urpose.  If  he  is 

parilcularl.i  lulerested  in  Ins  Mfe 
insuraiue  tioui  lUc  standpoiir,  i>r 

Tli(‘  rroltleiiis  and  Insurance  provision  for  emcrRcncie.s  or  for  - 
What,  then,  is  the  solution  to  these  investment,  such  fiictor.s  .should  bt  li 


3 

t 

1 

Mnntr^'al 

!)l  .622,968 

81.613.476 

•J 

Toronto 

120.216,585 

106,667,478 

3 

Winnipeg 

74,837,871 

46,559,075 

4 

\ ancouver 

14.046,222 

12,807,646 

n 

Ottawa 

4,220,944 

8,674.961 

Hamilton 

.7.033,260 

8.*246.02r 

t^uebnr  .  . 

4,235.898 

8.676.195 

R 

I-ontion 

3,014,482 

2,129,027 

Halifa\ 

2.1I4.I0O 

1,946,941  ' 

10 

Calgary 

4,430,728 

4.;04.,'03 

1 ) 

Saint  John  .  . 

1.662,07.3 

1.183.689  ' 

\  tft'-jrjh 

t. 331 ,457 

1.809,580  1 

IX 

•iepi  r  a 

;i, 262, 01.1 

3.24,7,505  1 

(4 

Hiinioiiton 

3  614.987 

3,042.685  1 

Brantford 

888,296 

793,0;  2 

IK 

Kingston 

.72Ia.’6S 

43I.S9I ' 

i; 

(V-U'rborough  . 

610.S.31 

496.251 

IS 

U’hdsor 

2.69.'l.8)8 

2.67.3.1,21 

'Jt'Z 

J’ort  William  .  . 

.*'3,7,236 

535,236  : 

Sliorhrookp 

6‘'4,81;t 

,751, 997 

lit 

Kitfhrnrr 

1.021,640 

802.707 

-0 

.(aw 

408,9.39 

..75.178 

:u) 

X  V  e:«tnnii»*«lpr 

498.840 

383.829 

:>1 

Safkatoon 

I.I  I!‘,fi2l 

1.134.768 

were:  I’nited  Stales,  2,591  .OiiO.OOu 

Swiss  francs:  Britain.  1.79!<.0i'0.9O0; 
Italy.  282.000.000:  South  Africa,  219.- 
OOO.’OOO:  Sweden.  233.000,001'.  and 

Soviet  Russia.  I73.000.oini. 

I .  S.  fiold  Holdings  at  reaU.  I 

As  an  indication  of  ihe  plcniiiul 
supply  of  gold  in  .America  the  report 
says:  "Addilioiis  lo  ikold  stocks  'n  ' 


OO  at  835  to  the  ounce.  Of  ibis  ' 

mount  more  than  90  per  cent  was  I  .**hc)rtcominff*,  ReTiewed, 

hipped  over  Ihe  ocean  and  traas- 

orts  which  thus  took  place  cons'i- |  Shottcomings  ol  the  conicmvin 
jte  records,  both  as  to  total  gold  basis  of  laluaiion  were  iistC’d  a.s  fol- 
lovements  and  for  individual  ship-  lows: 

lents.  '  Insiirance  C  ommissioners  were 

By  tbe  end  of  March  the  sold  s'.uck  j  slow  to  or  netrleetod  to  renuire  ex- 
I  the  I'nited  States,  if  measured  b.v  j  change  quotations  on  companies  in 
eight  instead  of  by  dollar  value,  had  '  cyjndition  requiring  liquidation  of 


reached  m  any  year  except  1931; 


'2.  Poor  difitrihuttou  or  diveisiti- 


while  the  dollar  ^alitc  of  the  gold  i  cation  of  invesimenis  re.«ulted 


effects  of  reviilua- 


niorc  than  average  exchange  lussc‘s 
and  inclicai.ed  a  possibilil.v  of  in 


the  high  point  of  1"3I  and  more  than  pjod 


Sinihuo 

ol!  tfRiicire  Hat 
P-in.-r  An»>rt 

ti.'O 

Brandon 


:lto].778 '  double  the  highest  tigurc  ever  reach 
4r8!o.93;ed  prior  lo  1922." 


"3.  I'niversal  public  confidence  in 
Ihe  cmtc/)ine  was  unatuiinahle  and 


In  view  of  llte  Iticts  regarding  golcl  lo.ss  cif  husines.s  by  those 


2  74,182  2  6  7,0  59 

84:i.605,8d4  286.302.3.'i2 


,  which  tii'C  coiit.i iiicil  in  the  tepo.i  "f  )yj|,o  heavilv  nn  couve-ntiou  value-' 
267,059  the  Bank  for  Interuaiioiial  Scltle-j  where  loss  of  husincs.s  was 

heavy  it  led  lo  sacrifice  of  sccuri- 
the^  leclinical  position  ot  the .  mder  to 

_ _ I  United  States  or  a  'o  ^ 

I  cannot  be  disputed.  .Vs  tot  the  po- >  y., ,u- 


”3.  Slocks  of  the  highly  specula¬ 
te  ijpc  en.bycd  unwarranted  ad- 
utages  ihrougli  receiving  Ihe  same 
insideraiion  accorded  the  les.s 


(ise  oMile  insurance*  m  this  cas.e  IS  to  is  iluc.Mion  of  further  in.siita  ice  dent  on  oihets  for  support.  W'hat- 


sai  isiacc  ion  UI  an  i  n  i  ci  j  . 

There  .arc  several  problems  which ‘F'  ,  „  .more  highly  appreciated  throughout, 

must  be  soiveep  commencement  of  iJi'’  ac-  his  Itfelime  i 

1.  In  a  partnership  the  liabilitv  of  ^  “ 

Complex  Problems  of  Casualty 

partnership,  upon  t he  death  ol  one  of  I  *  Hjr 

the  part  nca-s.  must  be  carried  through  InSUTCinCe  UlSCUSSeCt  Ot  MeetinS  ^ 

willtoui  dc'pleting  unduly  the  licpiid  _  _  _ _ _  ®  ' 

HrTmdn.*' *rhc*'cre?ht'^  rat"iiic'''«)f'The ;  York.  I'lte  need  for  more  |  lure  of  the  basic  elements  in  casu- 

''  ^  ®i  adequate  .staii.stical  data  in  connec- ■  alty  in.siirance  which,  when  com- 

niiSl  ,  I  iixii  with  i<'iQtittHv  i  nui  I  fo  n...,,.  ^  ,  ........j  ...  ,1.^-.,-  ^ i  ' 


Botal  Bank  of  Uniiada. 


_ "W’hen  the  issue  is  i-aised.  ho«- 

_  .  .  .  I  ever,  "  .Mr,  Magratli  coniiuuecl. 

btarr  Appointments  j  •■there  are  few  who  will  say  that 
_ _ _J  the  benefits,  resulting  from  tbe  con- 

Rntal  Rank  .if  I  iiiiada  I  vention  program  of  valuing  sccut  i- 

Bojal  Bank  oi  i  Hiiaaa.  l  grpailv  outweight  the 

R.  .1.  I.cacli.  formerly  manager  of  known  and  alleged  disadvanlagcs. 
the  Ro.val  Rank  of  C  anada  at  .Ayl-'  •’The  convention  is  giving  c,oiisitl- 
iner.  has  been  appointed  managei  at :  eration  to  the  question  of  whether 
Cookstown,  Oni.  .or  not  a  permanenl  plan  of  laliiina 

\V.  R.  Fillmore.  mana,eer  al  Guj s- ■  securities  held  bv  insurance  c  om- 
bciro.  has  been  made  manager  at  panies  should  be  evolved.  rho.se 
Digb>,  N.S..  .succeeding  R.  H.  Lock-  who  bold  firrnlv  rhat  the  market  of 
ward,  who  has  been  appointed  mau-l.iune.  1932.  wa.s'  nor  a  fair  one.  can 
ager  at  Liierpool.  '  n.ot  avoid  the  conclusion  that  the 

H.  I.  Ross.  .If.,  accountant  al  same  was  true  of  the  market  ofBep- 


ihe  problem  of  made- '  “•  »''Khes.  who  lias  been 

he  nccessarv  weighting  ,  >’"‘''‘''8®’' 

K.  ('.  Wilson,  manager  at 


Safeguard  \giiiiisl  Hcalli.  •  scientific  sc.'-carc  li  since  Ifion,  or  even  ini rediic  c-s  ihe  problem  of  inadc-  L.  Huglu*s.  wmo  lias  been  made :  Me  to  fluctuation  would  threaten 
The  lir.st  problem  is  a  diHiciill  one.  f^iuce  the  date  of  the  oi  gan  i/.,ni  ion  o*'  ipiacy  witli  the  necessary  weighting  |  jibe  bu.siiiess.  Paper  profits  woiilci 

Often  one  of  the  jiarl ncr.s,  vcho  'he*  sociei.i  in  1911.  constitutes  a  real  of  the  data  ^•j  *  •  Wilson,  manager  at  l.iier-  not  encourage  speculative  develop- 

perhaps  <  oni.riliutcd  capital,  is  the  coiiirthulion  fo  the  .general  progress  Greater  responsiveness  in  Industry ,  b^nl.  has  been  made  manager  at  nieni  of  insurance  companies 
chief  ,'iourco  of  credit  rating  for  the  wcile  since  the  turn  of  Hip  century, , laiiscs  larger  fliictuation.s.  making  q  |  Tarmoulh,  N.>.  I  -wq  piay  be  ihan'Kful  that  the 

business.  In  the  event  of  his  death.  Casualty  Insurance  technicians  have  (liffiriili  to  appl.v  fho  re.sults  of  past  |  •’■  Stevenson,  of  the  supei  visor’s ,  stock  exchanges  cannot  be  looken 
it  is  obvious  that  tlie  creditors  of  the  •  contributed  to  the  development  of  the  periods  to  the  future  without  modifi-  1  department,  has  been  made  an  ac- ;  to  for  the  valuation  of  all  torms  of  i 

partnership  will  want  to  have  some  'eehniquc  of  applied  statistics  i  cation  to  reflect  these  chan.ges  iu  I  eountant  at  Hastings  and  Homer  i  a.saets  and  investments  Tbe  dailv' 

certain  knowledge  that  their  intprest.s  j  Ihrougli  their  treatment  of  the  spe- .condition.  These  problems  are  in-  branch,  Vanoouver.  !  trading  of  .speculators  appears  ti/ 

will  be  protected.  It  is  a  point  of  law  |  cual  statistical  problems  which  con- j  volved,  but  not  insurmountable.  The  0-  J.  G.  Sinclair,  ot  Perdue,  has  reflect  little  as  to  the  true  values' 

that  any  agreement  which  is  made  |  fronted  them.  number  and  severity  of  problems  been  made  manager  at  Cvalk,  Sask.  on  anv  narliciilar  dav  but  shows' 

n4*fwp<*n  nririnprs  irovprniiuT  tho  nnr-.  'J'hft  KtatiRtirnl  nmUlAtviu  4.^  _ _  \\r  r'  l4o7An  mfinnc^Ai*  ^  .  Y 


PROTECTION  PLUS  PROFIT  •  SAVINGS  WITH  SECURITY 


A  BONUS 

for 

EVERY 

POLICYHOLDER 


riie Stock  Market  list  contains  fewSfciinlic.v 
that  "ivc  a  ''bonus”  so  consistrnlly  as  dors 
Crfat-Wfst  l.iFF.  profil-sharinp  Insiirance. 

\  participating  policyholder  in 'I  be  (,rfa  r- 
We?t  Lifk  may  take  his  ''bonus'’  in  the 
form  of  additional  paid-up  insurance.  Once 
in  operation,  ihe  plan  is  simple  and  works 
automatically.  Profits  carnol  by  the  f'om 
pany  are  shared  with  the  policv  holders  and 
are  convertetl  into  extra  paid-up  insurance, 
maturing  at  the  same  lime  as  the  original 
policy. 

Bv  means  of  this  honns-addition,  many  men 
have  increased  their  insurance  protection 
withoiil  increasing  their  outlay. 

The  Grf  A t-Wk«t  1  If  K.  by  rigid  economv, 
able  administration  and  sound  investment 
of  (ioinpany  funds,  has  built  up  an  enviable 
protit-earning  record. 

Get  full  particulars  of  ihi«  honus-addjlion 
plan  from  our  nearest  Biam:b  Oftice,  or 
Head  Oflice.  Winnipeg. 


Great-West  Life 

HSSURflNCE  COMPANY 


SAVINGS  WITH  SECURITY  9  PKOTECTION  PLUS  PROFIT 


apei 


FXPF.Rr 

and 

EXPLRIF.SCEI) 
Engl  at  iug  and 
Printing  of  Hoad< 
and  Debentffres 
$IOii  i  crtifiialci 
Bank  Soles 
(  betfues 
Drafts 
Postage  and 
Ret  enue  Stamps 
and  othet 
Monetary 
Documents 


MU  Cl  1  of  the  world's 
wealth  is  represented  by 
F^aper  Tokens.  When  this  is 
conxidered  it  will  at  once  be 
apparent  that  the  making  of 
these  "tokens”  is  a  matter  of 
the  utmost  impoitantc.  They 
must  have  dignity  equalling 
their  value  .  .  .  and  they  must 
he  as  incapable  of  illegal  dup¬ 
lication  as  only  the  skill  of 
trained  artists  tan  make  them. 
For  over  a  century  the  Cana¬ 
dian  Bank  Note  Company  has 
designed  and  printed  bank 
notc.s,  bonds,  and  all  manner 
of  monetary  documents  with 
such  distinctive  design  and 
workmanship  that  any  attempt 
to  duplicate  them  ends  in  sure 
and  abrupt  failure. 

I' his  service  we  have  been 
rendering  for  over  100  years 


CANADIAN  BANK  NOTE  COMPANY 

LIMITED 

Head  Office  and  IT'rHit.v— OTTAWA 

— Brantb  Sales  Offues — 

TORONTO  MONTREAl. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GRAHAM  BOUSQUET 
PLANS  TO  RENEW 
MINE  OPERATIONS 

Changed  Conditions  Brought 
AI>out  Decision  to  Develop 
Property 

LOW  GRADE  PROPOSITION 

Good  Transportation,  Cheap 
Power  and  Increased  Price  of 
Gold  Favorable  Factors  in 
Conipany’s  Outlook 

I'ollnn-iD?  the  decision  m;  ^iruhnni- 
Boiisf)UCt  Minina  '  orp.  to  icnc'v 
eporaiiona  the  tollowinu  repoft  h;is 
hern  prcp.ircil  ii\  .1.  (  .  K  .MaePher- 
.'On  :  -- 

'  The  I.isi  icpori  on  ilu-  property 
covered  the  «oik  iiji  io  ilie  ciul  of 
1020  and  it  ■w.is  decuied  then  tliat  the 
deposit  x\-:u;  too  Iu»  arade  to  be 
worked  under  the  inndifions  then  j 
existina.  At  this  time,  liowever.  '\e 
have  at)  entoelv  di'ierenl  o  nlook 
due  prineii'aHj  to  ttie  iiiereased  price 
of  gold,  "hieh  ailds  approximate!.' 
7af,  to  the  '.lines  I'ouplcd  "ith 
this.  "jil  iKi'e  eleetric  po"  er 
.I'a dalde  at  the  prop*';-!,'  "  'inn  ihe, 
next  I'e"  months.  I  ii>  mi'  only  i 
miieli  . . .  (t'lieh'n'  tl.an  'he  ste.ini  ' 


'.shaft  will  he  deepened  to  the  750 1  survey.  Mr,  Morris  estimates  that 
ft  level  with  stations  established  at  at  the  present  time  they  have, 
,  12i  foot  intervals  to  that  depth.  'around  25,000  tons  of  ore  which: 

.lohn  B.  Pe.Mille  of  Montreal,  has  should  be  doubled  by  the  time  the! 
been  ensaged  as  consulting  geolog-  mill,  which  is  espeeted  to  be  in-j 
iat  by  the  company  and  is  now  onj  stalled  this  fall,  is  ready  tor  pro-j 
the  property  making  a  geological  duction.  | 

Canada  Leads  in  Base  Metals 


New  Issue 


!  Grand  Forks,  B.tV  —  tVithin  20 
years  Canada's  metal  industry  has 
grown  by  such  leaps  that  it  was 
possible  to-day  for  the  Dominion  to 
produce  pr.ictically  ail  the  lopper. 
most  of  the  lead  and  zinc,  and  all 
of  the  nickel  needed  in  the  Mmpire. 
S.  G  niaylock.  president  of  the  Can¬ 
adian  Instiitne  of  .Mining  A  Metal¬ 
lurgy.  stated  here  reeentl.'.  He  "as 
addressing  a  complimentary  banquet 
gi'en  to  him  b.'  the  Grand  Corks 
hoard  of  trade  in  conneetion  with 
the  convention  ot  the  .Associated 
Boards  of  Tr.ide  of  eastern  British 
t'ohimbia.  Canada  to-day  doniinat- 
eii  the  "Olid  in  copper,  nickel,  lead 
and  zinc,  said  Mr.  Blaylock.  Pro- 
diiction  of  these  metals  "as  eontroll-  j 
ed.  not  h.v  ore  reserves,  but  by  ihe  | 
ltd' is.ihility  of  increasing  output., 
The  present  reserves  easily  provided 


I  for  doubling  or  trebling  the  output, 

I  but  at  the  present  time  this  would  : 
I  be  suicide  for  the  metal  industry., 
Indoubtedly  one  of  Canada's  great-! 
est  assets  in  settling  her  outside 
obligations  would  be  her  metals. 

I  I  I.FrTKI)  nrRFCTOK. 

I'oronto.  —  \V.  Ralph  Salter,  presi¬ 
dent  of  lludson-l’atricia  Gold  Mines, 
announced  that  T.  Cuthbert  Ander¬ 
son  of  fN  innipeg  is  to  be  added  to  the 
(■om)iany's  directorate.  .Mr.  .Ander- 
:son  has  had  "ide  e.xperienee  in 
'  Manitoba  mining,  he  is  president  of 
the  Winnipeg  Stock  F.xchange.  presi¬ 
dent  of  the  .Manitoba  Chamber  of 
I  omuierce.  Pilissers  Brc'very  and 
head  of  the  General  Grain  Company 
and  also  affiliated  w  iih  various  other 
"cstern  enterprises. 


Mininix  and  Oil  Briefs 


''  '  KlIlUI.ANn.  —  xrni.ll  er.O'abt'  bn  iii  op«ratic»i  by  .\ugu.-t 

only  ,  ,  ,„  .,pn-i;,on~  Ml  tlir  XiiUtand  l  -t,  it  "  bicti  luiir  it  is  rxpretrd  that 

e.im  '  I  1,'.,. '~p  i.p.  rt'  ,,r  ftitig 1  tXn-klNiid  tlm  milt  will  b,-  picpamd  for  a  201' 

tic  '’idd  Muir-  ii.i-  ,,.niuurtu-i  ,1  from  tlir  t.m  ,Ih,!.v  p' erlui-t 'on.  It  'vill  hr  nr-! 
.  V,  . ding  I"  .•Ificiiil  ad-  ■■r.-.-ar>.  and  it  Intrndrd  to  revamp. 


)i,i"fr  Used  fire' ioil-  '  ii’l*  cr'l  tic  ‘told  Mmrs  ti.is  ,,,>!iiiiirTu'i  ,1  from  it'**  ton  p'oduct’on. 

,  ,  I’l '  ' ' . a,ng  t,,  .•if'ciiil  ad-  ■■r.-.-ar>.  and  it  .ntrndrd  to  rr 

,i|i  a. TIC, I  a,  .1  .raclam  O,  !,ie  cost  ot  ’  pV  V.]iig  r,,<:  aii,|  w  r.-t  on  liir  Ibr  Xo  2  sh.ift  to  niakn  the  s.ar 

the  la'icf.  .fcaiil.  "licpas  n  Cdb  p, -ni,;  T  nnit., «  .n  \\  tli  as-nys  oe-ralinr  unit,  and  !,•  m.^tall  a 


I ranstiorlat loti  co.-i.s  "Ci'o  almost  m  tt 
piidiuut  Ivc,  'o-il.'ii  w  0  l,,,ie  a  motor  ■'  ’ 

load  :r,i,i-.  .\i:,  '-.,  the  nc.ircst  rail  I'n 
to  'vithin  a  uulc  (ir  two  ot  the  pjino.  : 
U;,ik;ng  it  pi'-.s  blc  •<)  iratisiiort  sup-  ry  .  | 
piics  and  ui.icliiucr.'  :u  ail  seasons. 

Wi’h  the.-,.-,  three  inipor'.an'  faelors  ' 
in  your  'avni-  it  should  ho  now  pos-  pp 
s,h;>'  to  <  xi'bui  itie  low  grade  oro.s 
on  yoiii-  proi'cvl.'  ;r  a  prti’,'.  jtinee  :cm' 
,ipcratior,s  "cre  si.sjicnucd  'u  ]')2b 
oil'i  111  the  t",'  nii'ics  to  ilie  cast  „  j,),  i 
iuis  gfine  into  produi  t.iui  .-md  the  ■!,  nr. 
other  i.s  erecting  ,i  nvll.  They  are  'I'l.'r-n 
iMi’ii  "•■vk  iig  on  h.cli  grade  area 
.Hill  since  ■H.--  g.,(il,-ig;c.il  siructurc  on 
a 'I  ihrcc  tirope-.  : tfs  s  ihe  .-a me  it  -  ain 
"01,  1.  sceiu  rc.is.'iiahir  to  a-sumc 
ih;.’  hiclier  gr.oic  iraicruil  will  be 
'Clin.;  on  xo  ;-  propr-M.  wiih  f'lrthc:  unjr, 

"u:-,,.  t^omc  coar.sc  go.d  has  al¬ 
ready  bcf  It  fo'diil  t,',t  till'  develop- 
niei.i  ",irk  so  f,i r  r<  :i; red  .I'li'ind  the 
( .x’eitsjon  o'  the  hi"  Lradc  b.id.v  me;i-  s.n.V: 
lionci  la'cr  in  this  •rtn,;-:  ii  th 

■'.A  brie:  stimmar,'  m  the  "o'k  done 
on  '';e  pi'operp,  :  i  .i'i'.i  ' 

ice!  of  diamond  d-  !'  ng  done  :n  1^27.  th,-  e 

the  results  of  "l.ich  were  c:’.,'0’;rag-  xt'le; 
ing  (r.ougli  -u  .-•an  s'nkiiig  ;u  F':'  .'p^bx 
'the.  .shall  ".ns  sunk  to  a  depth  o;' 

■’'2'  icct  and  four  sta'ion-  "ere  c'.t  n.-ri.x 
at  intcrxals  of  I.’",  foe.  On  t'..c  f*;' 

conipietion  of  this  "o:k  1.4"n  feel  n-  ' 

..iterai  work  "as  done  and  fin.illy  -  ' 
:i),tiiu)  feet  of  diamond  di  ill  ing.  The  o'\l 

resiil's  obtained  from  th's  "iwk  "ere  ma 

.  tiiat  a  !o"  grade  ore  bod;,  "■.{.=  .jro.ss,  t,- 
cut  op  the  Id",  ft.  Ic'cl-  1,'f 

"On  contin'iing  development  I  vuin. 
"o.ibi  recommend  tha'  yon  onen  un 
•no  125  11.  le'cl  and  block  out  the 
riepo.sit  found  there.  .\t  th"  pre.sent  ,Tp,,r: 


:  n nil  n g  '12. '.'i' 


n,  ',,  s  ati'l  tlir  "• 

,.  u  -li'i  .1  !•  r 

Mr,  -,;n  l.''f  V.a 

n  .-unr,.'.  !' 

I'ti'-nirp  g-’C'd  fa, 
■'.l.-t  ,l;  li  wliri- 


nil.  I  oni;.  —  i;  s 

,  a)'  •  .1 '  '  -  a  '  a  .  'a  hi  r 

:cier,i,ais  .|,  \  ,  ;..|.ni,-ii 
!,.  ./r  pn,p»rl,'.  nil  . 11 


r,|  nil  g.l'li  .' 
laird  tlial  a 
,,s  -li.,"  ing 
fire  g,,!d 


iir  Ibr  No  2  sh.aft  to  niak'  thr  s.anir  an 
\-s  oi'rrating  unit,  and  to  in.stall  a  nrw  ' 
rr  pipr  line  'o  as-siirr  a  continuou.s  "atrr  ; 
T'i  snppl.i  .  and  to  mamp  Itir  c.’j  foot  | 
,-U  Ic'cl  .«o  ihnt.  It  "ill  hr  a  iniiin  limit-' 
.11  ag'  iva,'-.  nirreters  rr-rl*rtrrl  at  Itie! 
in  nirriiiig.  "  rrr  Id.  Caniblr.  prrsi-l 
n  drrit  \\  .\  itamblr,  xico-prrsidrnl 

:s  and  -r .  rrtar.'  ;  H  Ueb.-on  and  -John 

I'  I'lar'nr. 


I  rpo'  I'd  that 
r  ,,,.r,sidrrabtr 
of  th-  n  g 
■s  .-iiiiatrd  ;n 


b-  r.“,|  I.akc  g,,'d  arra  and  upon 
I  bob.  inii,,|i  ",iik  li.a-  airradx  br»n 
i,  nr.  -r-.-aling  •■.■iv-oirab'-  ni  nr- 
atizaf.'.n  and  -nroiirag'ng  gold 


HI  nniv  i.iKid  tioi.n.  —  .“pmai 
.yj,;,  grnrral  inerting  of  siiar»holdcrs  of' 
"n  g  FI'’  b:n  f.akr  <;old  Js-  nd icatc.  I.td 
"  ill  hr  lu'Id  at  th-  I’l  ;nir  Grorg- 

Iloti'l.  Toronto,  on  Ma>  28th.  to  con- 
p,..n  siii-r  and  approcr  «  h.\ -la"  autlioriz- 
i  n',-.  ing  tlir  salr  of  thr  block  .Vo.  1  pro- 
gold  nrrl\  i,s  a  n-vv  eoinpan.v  to  br  incor- 


l;  1?  :b-  rirnt'oii  of  tlir 

ly  t,.i  s-iid  an  rnginrr-  and 
.A  I's  lh»  r:-,,p-r-\  and  il  -s 
’bat  small  nuH  "  ,11  be  'nsiall- 
\.-ar  for  ib-  iii’iiing  of  sui- 
-  .s-hali  -inking  and  an  acpvr 
■  xp!' ,1  a tir n  can-, pa  : go  ■-  n- 
,11  th-  ,.,oiiioan\ p .  og ra  mm-. 


Bi:|X10HF,  \nic  »Tlt.  —  TIari  .v  , 
M,  Master.  .XI. F...  rr,  -inly  rngagr.l  i-  , 
■■■n.-uUmg  .’ng;n-,'r  ’'-ir  ih-  Flrtri,.  - 
S  .  bd  :,-at  r.  ,  ompr,.-,ng  -.on,'  X  .J.,!'.- 
11  th-  Sturg-on  T-aKr  ar-a.  N'.'i’l,-  . 

Mistrrn  cititario.  )<tt  for  th-  p„.,r,,"''x  | 

■  h  ;  -  w r r I,  1 1 .  I  a  k r  .  ti  a  r  g •’  of  - \  p '  o i  a  -  \ 

•u.ti  "e. Il  IS  plaiin-d  I  ■  ’-.-aii'o  ' 

th-‘  old  -xpo-'irrs  :-r\-a;r,i  in  rar'-r,, 

x  f,  lepat  i"  ,r,  work,  "l.-n  -r\s-al  ern-  ... 
,\-rrr  eJi.s,,o\--rrfI  .ar.il  oa  I T  alt’*  ..pen  d  1 
IP  bv  stripping  ami  Ir-n-'roig  l-Uir  ^ 

■  hallo"-  .sha,''ts  wr-r  =,|nl<  .ni  !>.-  nr,.-  „ 

*.o  !•' 

*11  Th'*  r.'mp^nv  •.*«  ^ 

riTPph'  fiPAncAjj  lo  cal  r,\'  ••n  an  ^ 

««:*•  f  Gampagn  of  d'*  vr  jopm'^nr  v. j 


pr*i  a  \\  fh  a  •khar#*  oap-tal  of  • 

hfiA  of  1^1  pa?'.  SharebolfJrirs 

u'iM  r-'pe  CO**  sha?'*5  of  t!i<'  r-w  • 
forman;'-  foi*  ''aoh  im't  now  hrl-i.  Th^ 
M^rbin  T.ak#*  S>n<1ffaT#  r'^contly  rfijk- 
po-sOfl  *1.  \*o.  C  prop'‘rt>'  which  ad- 
•  ’’Os  I..amaoii«»  ijolfl  .\Iinrs  on  th*- 
•koii*?!  1*1  r>o«p  I  township,  and 

a  pru  coir«pan>  .  Unown  as  Hast  La - 
?'*ianu''  *»o’d  Mtnc,«.  wa.-.  formed  m 

wb-rii  ?m’th('Id»'r.'>'  will  loc^ivr  COO. 
'ha'''s  ft*r  each  unit  bold.  I 


I  on  rn-M\0>.  —  A  nrw 

•'{'.'-k''.  "'Ih  >howin5:.«  of  frer  sold 
Ea-  mad'*  <'*n  thr  l.,ong:worl  h - 

V;\»u  pTprr*'  lo'atrd  near  thr! 
Nto’thr'n  llmpirr  min*  in  thr  Hoard- 1 
p  N'orth wrstrrn  Ontario,  ar- 

r  -M  n::  -r.  Hii  official  report  b.*'  W.  j 

I  o  •.h  .\  vrtp  widr  was} 

un.-i.A  «-,’.-.d,  and  ciab  saniplrs  return- | 
^'d  h';;r  :;o!d  \'aliir-;.  .\  r-j-rw  of  inrn 
?  on  thr  proprrtx  at  ptos- 

''nt  and  inorr  will  br  srpt  'n  as  soon 
Mif  snow  d»sapp‘'ars.  Mr  Ti^mg- 
u  o;  Ill  s  ta  I  rd  '  j 


feOT  of  (iiaTnond  dlillinu'.  1'ho  c^nmno  —  Annonnf»"rrrnt  f.ox;  !.%<■  4D4in.  —  word  lia.s' 

l-esuAs  obtuined  from  iIT'i  "  iirR  "  err  madr  that  a  gold  h-ick.  "-iglrng  hrm  r.;,-.v-d  from  Fran'.,  Crshr  cn-' 

,  ..  _ _ V  ...  ^  ......  x<*:  rrnrrsrntjnjr  rrr.>\  rr\-  t'or  ginerr  in  ''hargr  of  rxploration  on 

.  fil.U  H  •r-tl'ic  OtO  bofi.'  ^  -i-  G.Oc-s-  ^  i.'o»Th  f.f  April.  ha.=  shipp'd  ihr  Trina?raml  proprrt>'  of  I-rtn;;  T^ac 

cuf  op  Ibn  1C'  ft.  r;..id  Qaai'U  Th!.<  has  a  4dair  XTInes.  Ltd  .  to  thri  rff^.-t  that 

"On  continnin:.:  dovolopmon*  I  valu'-  ->'*  conipairfi  wth  ^hr  new  vnn  discovrrrd  on  thr  pro- 

wO'iUi  ’•rcon-Tnfnir  ih't*  von  mirn  iin  fnr  thr  >vonth  March,  whrn  P^fty  i  r,;^ntl.v  show.s  a  mincralizrrj 

^O.bu  _.c*on  rnenu  rna  >ou  onrn  hn  o-m  r.  of  ;:ohi  r^crwrrrd  widrh  of  40  frrt.  Approximately  tOO 

"no  iJo  II.  JC\C.  ana  i»iUt  I\  out  iDo  p.,rjnc^  thr  month  -.jnd'r  i''‘virw.  it  isif^'ct  rast  of  this  discoxrry.  anoihrr 

dopo.sit  found  Ihrro.  At  ih*"  proson:  rVpi.rt^d.  nc'  frrt  of  crosscuts  wa.-'vfdn  has  brrn  fr.und  with  a  nortln- 

tjpip  iho  ^‘Xlcnt  of  ^hjs  pai’llx*  (love  -  d''-nr  1  o^  drifts,  and  1?C  frrt  south  stril<r.  and.  accordinpr  to  Mr.* 

lined’  n-e  hnriv  re-na  n-  to  be  deier-  im's-.s  totalling  n  all,  -jnt.-i  ,if  de-  I,-slic.  it  i.s  brli-'-rd  to  hr  an  hurii-j 
ipen  O.C  hoax  le.na.n.  lO  .1C  ueui  woik  Thr  nc'I  hmdl-l  sive  x-rin  h-axitc'  mmrializrU  with' 

milled  and  to  iliustriile  the  possi.ii-  ■  ■•  ten.-  of  o'».  dry  'vnghi.  and  fir-  sutphjd-.r.  .X  third  diseovrry  wa.s 

lllif.s  "'hich  it  no'v  hlis.  I  'on-ider  it  !  ve torwent  "  ork  in  ih-  Sand-r.-  arra  made  in  anoth-r  Ii’eation.  aiUiongh  it 
;'s  heins  inn  ’I  long  7"  ft  "  idc  andi'r  e^nt  r.irng  in  a  sa'i.-factory  man-  us  too  rally  to  .atatr  ih-  rxa-t  sizr ' 
,2  ,  J  ,  c  ,  1,2,-.  f.  Her.  Perr»nlagr  of  nrr  roming  frem  ami  -xtrnt  ’hr  v-in  Fiirihr;-  word  I 

hu'  i-  cou.d  .ir  -T.-ned  ,Of  ,  .  J  .t.  j„v„]npnirnt  in  .April,  wa.s  liSG  Thr  i--  e;xpe(:t-d  from  th-  propnt.e  short-! 

n  depth,  fi.gures  "-.rb-;!  arc  quite  tailing  loss  from  th-  mill  is  now  an-  ly. 

cC'Pservative,  this  would  vebi  a  p’-.-'Ximatrly  ei.x  oimr-s  o'  gold  p'r  — - 

'o’ork  of  70  eho  tops  rd  o'c  'll  -av  <d  I'^n.  Th-—  ,i.r  i:n  mrn  -mploy.rd  at  CONC:  ACRK  I.  AC.  —  .X 

i.orK  o.  .0  11,11)  ,,op.-  o  ,|.,e  picp.-rty  at  th-  p,---nt  tim-  V:'  Pa  gii  of  diamond  drill, ng  at  th-  7,.,ng 

pet  'on.  givng  va.ues  o’  •>  1_I.  .m  '..  .O'l  .  Wh'rh  a--  nnd-r  gr.jund.  .Xrr-  I.org  Tgar  Gold  .Xllti-.,  lias  ceni- 


!  "(iiilri  further  reromnenri  tha'  vo  i  ! 

pre.-pec  for  higee-  graile  ores  sns- ! 
prtiel  in  the  deposit  arc  thorough!;. 
e.\;,'."-e  the  po.s.-i'pi' s  of  the  iiigii-  ... 

'  .litc'cil  g"ound  'o  •ill-  e.'i.-t  of  the  M 

shr''T.  I  think  tbir  ■n'ic"  pre.-etr 

coeditioP xo'l  are  I'l.!.'’  .'tr-';i;cii  n  -a  • e.^r  lorHy.  M  Fati-n  r-perts  program.  CpeJe-rgro.inei  n  ork  will  hr 

gfi'llg  .ohead  "'i’ll  t  i'  s  v.rc-k  tl,,,;  .nmg  to  the  p-og'-r-.--  r.i.ad-  •  stalled  en  if,r  brot  slmwirgs.  .Xrran- 

"The  'iiii-gfcrg  rcporl  li.i-  'neon  n.ay  b-  p.-i.-siblr  to  i.a'r  th-  ni  il  1  ,  gemi'n  i ha  vr  h-rn  m.idr  to  piirehasr 

..  '  ~  ,,,  -ad'  I,',  .-tart  seme"  na'  -arlir--  I'mn  thr--  adejiti-.nal  -iaim.-  lr.,at-d  thi-r 

wiiftcu  OP  •■■•C  .•,-.-un:!'t."U,  tia-ed  .  .1  =n  •  h- ,  qua ,  )-.■=  .,e  a  m  il-  so,,  th  ..f  ,  h-  nank - 

f  iirrcpt  di.se, ;.ss,|'n.  that  io"  gr.-idc  ..r-v.o-is  p■ogrr^s  ,-p,.n  Th-  ha ’i'- I  fi-l'l  rron'-rtv  'vhi-h  win  hi  ng  th- 
;r  .s  •  vn'.ir-'  wj]’  not  ■•i'  iva??’*'!  ^  K*  fr«:  ‘'■rAmf.ap'v  toi.al  iioldinss  .^oinr  .'I'J 

suliiect  |o  tiic  rfie,i’]\  ;uip.i-ed  giil.l  •:,,ri;  th-  pe.rtal  and  ,-  ‘  ' 

IPX  r  f  ’  ,  ,  r,n  ge,  d  [irod'.i't  .oP,  l_  al  '.v-  .'t  o,-,.---'  I.l-ii;  e.oi.H.  —  l.atn  a  I  e,e  i -'•.pmeni 

XIIII  sho'lid  !ur.  e  I'j  pity  10'’,  CU  n.,  Utt'ng  |,,  th-  Vo.  '  ami  V,,.  h  vr,r.s  i.-'  ■.■,]’■  iindrrway  .,ii  ih-  2.‘.'1  foot 

gold  Vfi'i  )irod'if,e  t',  tlie  ('antiduin  has  he-u  .stmied.  F..,undat ,oiis  for  -l  t"  th-  ,S'vayz-  property  .if  I,-- 

,,  ,1,.,  I-.,,.  It-  ma.hinrty  nr-  t-  tig  -xeavat-d  ‘.'•Id  .MiP-.s.  f., Mowing  th-  -ut- 

xe.nn,  n,  ...  .i,-  .i  ,.  p,-,,,.  ia,,|  f,,.  ,h,  in,li;titig  of  station  at  tins  horizon.  .\ 

flul'J'n’.is  h!'*'??;*'!'  .'n’-  .‘r  i.'i  jrlircr  v]ri<'  'vus^fs  ?{'*'  b^'inr  i ''?‘os.<r-DT  on  th'*  lc.'»  ior,^  Icvrl 

:  e-.ilizcd.  '  ''amed  Th',  road  f-oiii  th-  i  till  to|ly  -ti-nunrer-d  thr  .V,,.  I  v-in  at  a 

_  Ih-  ui'ii-  ts  -ompl-t-d  and  on-ra  t  ion  s  ,  d ,  s  ta  nr-  i.e  a  ppi .  .x  >  ma  t  - ,  .  f-,, 


n.  Th^'*'**  17^  ?Ti<'n  ACRL  IeO\<«  I.  4C’.  —  .\  •'an'?’ 

I  Ihc  a?  th«‘  t:m*  1C'  bR'SU  of  d»am'‘'nri  dnllms  at  th'*  Tr"T»2 

I  wh’^h  und'^r  s:r*jund.  Lore  T4ar  flold  ha.'*  c'Ani* 

- —  m^n^'orj  and  on*  nut  dou'n  r.o  n 

coil  '141110  —  N  prori''.'.*  d'-pth  of  nearly  CO'*  f'*' t  mursectrd 

port  ?o  vb  a  n*h  oM‘“r.*  ovfr.twe.  rr)ir*raliz'*d  '•'''■•ftnn.  .  '‘ffirial  ad* 

c  >  ^lU.Tur*'  uf  H.  P.  Mdl.*s.  yr-oj ''tary  a Thr  h^lr  whs  put  down 
<  *n)MTTi8  no  L'*n-''!ifiat**d  *7<‘'id|,r  ‘"’f  th«  f"ur  q'old-bcfliunz  znp#.s 

iUf  s.  Ltd.  .-•at''"'  f-Ti  n  s :  ion  A  dd ;  t 'on:^  1  drdLnz  oth'*? 


1  rir'p;n-tn'i''n?-  Ht  th*  p*o- .  and  it 


•s  pro''*rdiMS 


rrpni-t>  pr'^^T'am. 


stated  That  ?t  will  taU^ 
"•nth.<  tr»  C'»mpl''Tr  this 


L’ndrrs  round  aa  ork  aviH  br 


*.'•  rn.qd*  -•  staifrd  iTir  b*Jt  5h''twir2s.  Arran- 

thr-  miH  I  S’‘',Di''nt.’<  hav*  h'»'‘'n  mad'*  »'»  purchajfr 
arlir--  Than  Ithr'-'*  ad'i  c  ir.na?  r-Uim.^  ir-fat^d  thif'c 

n*d  *n  T  h*  ,  dua  i  nf  h  rnilr*  .vonth  "f  ih*  Hank- 
Th*  hau'-!L>id  rrr'D^rt'-  Avhjfh  a‘'iII  bj  na  thr 
*n  ''.K*  fr*:  rempanA*-'  total  iioldinss  lo  sow'* 

n  o  A\-  b  r '  AT  c  ‘  1  -.1  i  m « 
r  n  to  c:»t  I 

.  ^  t'vo.w..--  F.LL  —  Latnal  O':  a  r’'-pnir.ni 


<  tf'\  ornniF n 
flulvo’.is  Hh 
•  rali/cd." 


fho  lou- 
'foMl  rn.lld  i 


REPORT  PROGRESS 
KIRK.  GOLD  BELT ; 

Prc.sifjciit  Say.s  Devclopincn!  at  i 
PropciTy  Productive  of 

Good  Results  e 


ii  nr.-.  I  inn  v.-it'i  nr-m.-ie-nl  "it 
'  -  r  siippl.x  e  re  p'  •  ■•  •'  ■'  tl’iig 

ii:N'i  itAi.  'lAM'ioriA. —  Ti  -  tu  p 

I.  -fi.,-  ut  tl',,  |■-Il’'  ■  Il  ■ ’obti  .M;r.’ 

-.r,,,,--:  ■■  i.s  li-coi..  ■  -  mo'--  en.,.ur 

igTig  It  IS  ofl  ',  •„  ■  lut'  d,  llitit  : 

irill  be. I-  ut  ;i  ri-p'  I,  ..f  •'  U 

'.el  ep-iv-n  .'it),,i;:  :  J""  eti-' 


■  fre.in  th-  shift,  show  .ng  i '  \i  leltl,  e.e  ’  ,  j 
jfe-t.  'll  etff'e'U'iI  of  Til.’  -e.lnpanv  ill-* 
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Offering  a.s  a  Good  Speculation 
500,000  Treasury  Shares,  Avith  optional  rights, 
at  $1.00  per  share 

Pacific  Eastern  GoM,  Limited 

(,\en’Pfnonal  Liab'htX ) 

INCORPORATION 

Formed  ivi'th  British  Columhis  charter  in  November.  1^33,  to  take  over  the  properties  and  assets 
of  P.  E  Gold  Mines.  Limited;  Dsn  Tucker.  Limited,  snd  Plutus  Limited,  three  contifruous 
properties. 

CAPITALIZATION 

5.000.000  shares  of  no  par  x*a1ue.  of  which  3,000.000  shares  are  issued  Under  terms  of  merper 
agreement  P  E.  Gold  Mines.  Limited,  received  2,000.000  shares,  Dan  Ticker  500,000  shares 
and  Plutus  500,000,  all  pooled,  leaving  a  balance  of  2,000,000  treasury  shares  available  for 
financing. 


Skillcltors; 

FARRIS.  FARRIS,  STULTZ  »  prT.Ti 
Bankers: 

ROTAT.  RANK  OF  TANAPA 


Trustee  and  Transfer  Agent  : 

t-ONPON  *  AA'ESTERN  TRUST  CO. 
Kngineer  in  Charge; 
roT.ONEI.  H  H.  YUTUE 


The  producing  lectlon  of 
BRIDGE  RIVER  GOLD  CAMP 

in  BHtiBh  CotatnbU 


*  s'  <A*  sVi'  ' ' 


From  a  letter  addressed  to  us  by  Major  James  R.  Lowery,  President  of  the  PadKc  Eastern  Gold  Limited, 
he  summarizes  as  folloxx's: 


“PROPERTY :  Holdings  of  the  company  consist 
rtf  81  claims  and  fractional  claims  containing  325*^  38 
acres,  embracing  art  area  five  miles  long  in  an  east- 
west  direction  along  Cadwallader  Creek.  Bridge  River, 
immediately  adjoining  the  Pioneer  Gold  Mine  on  the 
east.  An  approximate  average  north-south  dimension 
of  three-quarters  of  a  mile,  amply  protects  the  vein 
system*  for  strike  and  dip.  The  property  is  situated 
approximately  1 20  miles  north-west  of  Vancouver 

P.C 

‘TACILITIES:  Transportation  is  effected  by 
means  of  the  Pacific  Great  Eastern  Railway  to  Bridge 
River  station,  connected  to  the  area  by  an  excellent 
automobile  road  some  52  miles  long. 

"Power  for  all  operations  along  the  major  section 
of  the  region  will  be  available  in  .luly  of  this  year  from 
a  W.vdro-electric  power  plant  now  being  installed  by 
the  British  Columbia  Power  Corporation.  Published 
schedule  of  power  rates  ensures  reasonable  costs  for 
electrical  energy. 

"Timber  for  construction  and  mining  purposes  is 
readily  available  and  of  excellent  quality.  Factors  of 
labour  and  climate  offer  no  obstacles. 

“DEVELOPMENT :  Under  former  owner*,  a 
fonsiderable  amount  of  stripping,  sluicing,  trenching 
and  test-pit  work  was  completed.  A  cross  cut  tunnel 
on  the  east  end  of  the  property  some  5  miles  from 
the  Pioneer  was  driven  during  this  last  winter  on  the. 
100-ft.  level  where  gold  bearing  stringers  were  found 
and  this  work  is  being  carried  into  the  margin  of  the 
diorite,  in  which  formation  the  veins  are.  found. 
Favorable  results  from  this  work  will  be  followed  by 
diamond  drilling,  tunnels  or  shafts.  Intensive  work 
will  also  be  earned  on  simultaneously  on  the  west  end 
adjoining  the  Pioneer  property. 

"Completed  work  has  definitely  permitted  satis¬ 
factory  conclusions  to  be  draxvn  respecting  geology, 
structure  and  vein  occurrence;  has  indicated  the  exten¬ 
sion  of  Pioneer  Gold  veins  into  the  Pacific  Eastern 
property  and  the  downward  entension  of  the  main 
Pioneer  ore  system. 

“PHYSICAL  ASPECTS:  The  preliminary  state¬ 
ment  of  Col,  H.  H.  Yuill.  engineer  in  charge,  says  in 
part: — 

"  ‘Tht  green j/onc  diorde  comphx  (forrnalion)  in 
thr  Pioneer  veins  me  found  rxlcndi  the  full  length  of  thr 
property.  In  the  part  of  the  property  adjacent  to  the 
Pioneer  Group,  the  ground  is  largely  covered  by  over¬ 
burden.  Tockslides  and  glacial  alluvial  xx’bich  largely 
obscures  the  rock  surfaces. 

During  the  past  year  the  claims  have  been 
surveyed  and  a  complete  geological  mapping  of  the 
surface  outcroppings  has  been  completed  by  the 
Company  under  my  supervision,  and  a  considerable 
amount  of  ground  sluicing  and  test-pit  work  done. 
Owing  to  its  position  and  the  favorable  geological 
formation  on  the  property,  intensive  prospecting  is 
Called  for  to  endeavor  to  locale  gold  bearing  veins. 
Thtf  Work  r.'ill  juftifv  iOcndint;  of  conuderahlr  .'unit  of 
monr\)  to  tcit  the  piopr.rl^  adequately;. 

‘The  general  geological  work  should  be  sup 
plemented  by  more  intensive  work  in  selected  local¬ 
ities.  especially  at  the  west  end  of  the  property  and  at 
the  east  end  of  the  property  where  some  cross-cut 
tunnels  have  been  driven  this  last  winter  on  Ihe 
margin  of  the  diorite  bos.ses  on  the  Dan  Fucker  claim, 
and  IS  being  continued  into  the  margin  of  the  diorite. 
Any  favorable  results  from  this  work  should  be  fol 


lowed  up  by  suitable  development  by  shafts,  tunnel* 
or  diamond  drilling.'  (A  complete  copy  of  this  report 
IS  available  from  the  Company  or  the  undersigned. ) 

“FINANCES:  The  company  was  formed  in 
November,  1933,  to  acquire  the  holdings  of  three 
companies,  including  their  properties,  buildings,  equip¬ 
ment  and  cash,  of  which  there  was  still  $140,000  on 
hand  as  of  .April  16th.  1934.  3,000.000  shares  were 
issued  in  payment  of  these  assets.  These  shares  are 
pooled  until  December  3l8t,  1935,  unless  previously 
released  by  consent  of  the  managers  of  the  selling 
group.  The  completion  of  this  issue  will  net  the 
treasury  an  additional  $400,000,” 

DIRECTION:  An  extensive  campaifin  of  devel¬ 
opment  will  be  undertaken  thi*  year  under  the 
personal  superx'ision  of  Col.  H.  H.  Vuill,  recognized 
a.A  an  authority  or  the  Bridge  River  area  and  to  whom 
credit  for  much  of  the  success  of  the  camp  is  due, 

CONCLUSION:  Developments  over  a  15  mile 
/one.  during  the  past  year,  definitely  stamp  the  Bridge 
River  area  as  possessing  one  of  the  major  gold  bearing 
break*  in  Canada. 

Success  in  proving  ore  bodies  of  high  average 
gold  content  over  long  lengths  and  important  width* 
at  Pioneer  and  Bralorne  completely  refute  previous 
technical  opinion  to  the  effect  that  ore  shoots  possess¬ 
ing  continuity  laterally  and  to  depth  were  not  to  be 
expected  in  a  region  which  had  been  subjected  to  such 
great  earth  movement*. 

.Although  intensive  exploration  along  scientific, 
line*  Kbb  only  commenced.  Bridge  River  promises  to 
supply  the  rapidly  growing  list  of  Canadian  gold  pro¬ 
ducer*  with  a  number  of  successful  mining  companies. 

Pacific  Eastern  appears  to  hold  the  most 
important  acreage  on  formation,  in  point  of  size,  in 
xx’hich  gold  deposition  is  to  be  expected.  Geological 
reconnaissance,  already  completed,  has  established 
that  fact. 

Conduct  of  field  operations  by  Col.  H.  H.  't  uill 
en.sures  competent  and  thoroughly  scientific  exploita¬ 
tion  of  the  company  s  holdings.  Direction  is  com¬ 
petent  and  well  regarded. 

The  present  financing  will  provide  ample  fund* 
for  a  thorough  test  of  the  ground. 

Pacific  F.aslern  Gold  Limited  represents  a  gold 
mining  speculation  of  distinct  merit. 

\X  e  are  prepared  to  receive  appiicatioiM  for  thi* 
i8*ue  subject  to  prior  sale  for  delivery  if.  as  and  when 
issued  and  subject  to  the  approval  of  Counsel  at  the 
price  of  one  dollar  ($1.00)  per  share. 

Purchasers  will  be  given  "Purchase  AVarrants” 
entitling  them  to  purchase  on  or  before  December  Igl, 
1934.  a  further  number  of  share*  equal  to  the.  number 
originally  subscribed  for  at  the  price  of  one  dollar 
( .5 1 .00 )  per  share. 

OFFICERS:  Prewdent.  Major  .la*.  R.  Lowery; 
V  ice-President.  C.  C.  H.vatt;  Secretary-Treasurer, 
Geo.  V^.  Hudson. 

DIRECTORS:  General  Victor  Odiurn.  .A.  G 
Hager,  William  Macadams,  Colonel  Nelson  Spencer, 
.Arthur  F.  Noel,  F.  R.  Macdonald. 

The  present  it’ia  rd  was  a  temporary  selection  to 
lake  over  from  the  provisional  director*  and  ha* 
poxAer  to  increase  its  numbers.  Major  Jas.  R.  Lowery, 
the  President,  state*  that  the  Board  will  be  increased 
by  the  addition  of  representation  from  the  east  and 
the  west  and  .such  names  will  be  announced  as  soon  as 
the  treasury  financing  is  completed. 


SUBSCRIPTIONS  may  be  made  through  the  undersigned  or  through  recognized  financlai  institution* 
banker*,  broker*  or  security  dealers-  The  right  i*  reserved  to  reject  any  application,  in  whole  or  in  part, 
to  allot  less  than  the  amount  applied  for.  and  to  close  the  offering  without  notice. 
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"iiTK  ill  till.-,  .sriiuin  of  l!ii,  niino.  r'ani-.-.  q'h-  -xi.Btitis  company  will  f--t  w-st  of  th-  No.  46  -roai-rui  uni  i 

Ml.  .Morris  ittait'.j.  ! 'in  monil  drill- !  fiam  '!>'■  p'os-nt  op-ialinp  ar-a  and  th-  300-ft.  I-v-.I.  ih-  far-  a.ssax? 

ill',  froui  Ih-  •[ii-r-.i-  1-.  tlx.  x-  .il  Ml*'  tliio-  n-"  -ompani-a  will  b-  con-  arro.s.'i  fi  fp-t  0  mch-s  w-r-  888.86  and 
111^  mini  Mil  .lll!„ir  I,..,u  ili,.  Py  t;, anada  Gold  .Minns.  Dtd..  Ii).',  f— t  w-.m  of  th-  cross'ul  8 1  n  ;m  '  1 

-III  iitiiintnirx  -t  tii.,  (iroiu’rt.v  at  ar.'jns  a  tioldinq  company.  Gne  r.f  th-  a-ros.s  5  f--t  2  in-li-.*'.  Th-  drift  is  | 

.innlo  'll  (10  (ii.8;it(,.'  ,s  i  xptn-d  lo  O-"’  -ompariirs  wilt  tak-  ov-r  what  is  now  in  208  f--f.  althouah  a.".“:i,,  ?•.•.  ! 

iiutlor.'iit  III'.  slv.ri  -.1  ,r-,i...i  known  a.s  th-  north  sh-.ar  zon-  show-  suits  from  th-  last  fac-  ar-  not  axail- 

ii.Klfriiii  IJK  .11.1,1  .11  a  x-riu.tl  }  r-mainlnfr  two,  will  able  at  pre.sent 

il-I'lll  ot  1,000  ti.'-l,  "111)  I lu;  drillitakc  ov-r  th-  showings  to  th-  west  - -  - 

liolo  liaillig  oiilauifti  a  U-pth  ofan-  and  south  r-.sp— tivoly.  For  the  n-xt  ^Ol;^U.*I  AliFIIl  GOl.U.  i;.  Da  ix  -  j 
tiinvirri  it.'U  ‘100  foi  l  i..  d-.i',  "Ot  nuintbs,  it  is  propos-d  to  concen-  son  has  l-ft  for  Ihc  pr-p-rty  ,,f! 

pioxiiri.lli  l;  .1(10  Ifil  1-1  (1,1(0.  d-v-IoiMn-nt  of  the  No.  2  Poundmak-r  (j-.ld  Min-.'.,  in  th-'  Ri..,.  j 

.Shaft  -iJlHili;^  has  bo-n  t-niporar-  v-m  to  the  -ast.  tti-  N’o.  I  vein,  h--  Dak-  section  of  Manitoba.  "Ii-i-  h-  (i'.n.ii  .  ' 

ll;  dclaxod,  hllt  il  iix  .stat-d  that  twe-n  (he  "F'"  and  "B’  faults,  and  will  lak-  compl-l»  -haig-  -f  opeia-  ihat  ir’.'.n'v.o^rr  ■/' 
"  ork  111  Ihic  >'onn<x',i,r.n  ».,ii  Oo  to  prospeot  ui'd-Tground  by  diamond  tions.  The  Poiindmak-r  pr..p-rt i,  ^ u,,  ' 

"firk  ill  this  tfinnhuion  wil]  ho  the  No's  1,  3  and  5  vein  consist  of  th-  old  Selkirk  ( ('•anadi  ,  iVto  l  -  -  price 

Flartr4  amumi  the -at  of  June.  riie  structures.  The  ''Kadsel  iliU"  will  Mines,  and  .substantial  adjacent  addt-  l.r  ..o',',,  -, "f,at"(3i"oi^'' 


Hansons  &.  Macaulay 

Mfinbat**  Montreal  Stofik  F.vcHanil« 
Mrmbsts  Montrtnl  Curb  Mtrket 

Montreal  . 

F.  F.  Montafifue 

Winnipeg 

Pitfield,  Mathewson  &  Co. 

M9n».t*al  StnrU  F.iirhnj9f» 

Membars  Moo*r^«il  Curb  MaKV*! 

Montreal 


Doherty  Roadhouse  &  Co. 

Members  Toroelo  5tor,k  Eic?hmif« 

Toronto 

S.  H.  Leonard  &  Co.,  Limited 

Vstneouver 

Johnston  and  Ward 

Montreal  .4tock  Eschaaf* 

Mombrrs  rijrh  MtrVel 

Montreal 


Victor  W,  Odium,  Brown  &  Co. 

Victoria 

Tfi*  ahovt  in/ormrttflon  fiat  barn  tupplitd  to  «»  from  reliable  tonrrot  hvl  is  MSit  tttaraMattd  ty  m, 


Daweoii  report .x  I  iiiiil ion  .md  te.-ling  of  Hi-  .siirfar- .  fir.l  open  "atcr.  'flic  e-inpanj  has  Sl.Ttes  int.'iesls  I'h-  .-u 
is  in  sight,  bused  '  sliowings.  and  undergroiiii.l  dex  clop-  siiffi-ieiit  funds  on  liaiid  tu  cany  tliej-uiy,  .1.  J’arl>rr  Krrliy. 
of  gold.  Jiuring  ,  inrnt  will  be  roinniein  ed  next  winter.  pii.|>ei  ty  lliroiigh  to  tlir  production  i  XX  innipeg  for  .-oru-  ti'im 
operation.*  will  '  The  camp  is  now  about  rcodj  for  a  ,  slag-,  lb-  full  stork  is.ttie  bring  .ili-  .’upplic."  amt  arv.mging  n 
a  detailed  exam- 'crew  of  men.  who  will  g.o  in  ii;  Ilie  s'irbed  b.'-  Da.“t-rii  Canada  and  I.  nit-d  lor  the  conipan.x-. 


I  I'eliil  ;  -ti  es  - 
li/i.s  tieeii  HI 
vundia-mg 
ther  husiner. 
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The  Ascendency 
of  Silver 

Th»»  nirront  issup  nif  the 
Minin:;  t'hrnntelp  fenturos 
fhc  leading  ^tiller  miniii!; 
rnmpanies  operntinK  in  the 
C'reat  near  l.ake  nnd  other 
fields 

The  information  eontaint’d 
in  this  issue  should  prore 
Tslnable  in  eonsiderins  the 
relatlre  merits  and  possi* 
hilities  of  these  eoinpnnies, 

('npie,<  win  be  tuoiled 
upon  rrqncsft. 

F.J.  CRAWFORD  &  CO. 

Member* 

Toronto  Stock  ExcKanye 
Winnipef  Orein  Excbnnite 

II  .Iordan  .St.  •  Toronto 

ELfln  2201 


Hov/cy  Gold  Declares 
Another  3c  Dividend 


Till’  Ilili).  Iltr.vf  ,. 

liilii  dl'cly  I  ('ll  ^ii  (lividcii'l 

of  .'Ic.  .!ul\  I’ml  to 

sliafolinlilris  of  May 

r.lsl.  A  ili\  irlpiiri  of  ihr  pamr 
anioinil  was  jiaid  r’ctiiiia  r> 
L’dth  Itosi.  'riiis  is  in  keopiiip 
will)  till*  policy  of  Mu'  roiii- 
pany,  as  oxpi'pssrd  tiy  I!  I'. 
Bii'ks.  president,  at  the  an¬ 
nual  mrotins  in  .March,  wdicn 
he  informed  shareholders  that 
they  may  reasonahly  expect  a 
total  of  7c  in  dividends  to  he 
paid  this  year  in  additi-ni  to 
the  initial  payment  of  :ic. 
third  dividend  of  itossihlj  Ic 
will  he  forthc<)min!:  around 
the  end  of  the  vear. 


J.E.  Grasett  &  Co. 


MF.MBF.R.S 

T>IF.  TORONTO  STOCK  F.XCHANCf: 

.^02  B  AT  .ST. 
TORONTO 
XVArrHey  47S1 

branch  o0cr; 

DundasK  KeHeStl. 

Junction  1«>7 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invest*  in  CanAdiati 
Mine*  and  Mininf 
Properties. 

J.  B.  TYRRELL, 

President  end  Mannfinjr  Director. 
Room  b30.  2S  Kinf  Street.  West, 
TORONTO.  CANADA. 


FURTHER  SMALL 
IMPROVEMENT  IN  ; 

;  MINING  MARKET^ 

Gnin.s  in  Leading:  and  Junior 
Golds  Mixed  in  Lisiht 
Trading 

SILVER  STOCKS  OFF 

Nationalization  of  White  Metal 
May  be  Early  Development 
in  U.S.— Bill  Is  Now  Before 
Congress 

Toronto  Burenii  The  Tmancml  'limes.  j 

,  Toronto.  — •  .Rliphi  improvement  ; 

.ihrouehout  the  leadtiie  .sold  and' 
several  of  the  junior  issues  to:;ether  i 
with  some  demand  for  the  ba.se  ine- 
.lals  featured  trading  on  the  mining 
section  of  the  Toroiiio  StoeU  Mxciian- 
-  j  se  dtirini;  the  past  w-cek.  .A  furthe.r 
fiillinc  off  in  volume  of  transaoiions 
".was  cxidfiii  dtiring  the  period  under 
!' review  with  average  daily  sales 
around  7h(t, 000  shares.  Silvoi  shares 
dipped  slightly  at  mid-week  after 
Ciirlier  strength  although  in  most 
.cases  minor  gains  were  shown.  |  _  .  .. 

'I'lic  silver  bill  finally  reached  t'on-  !  Market  Value  Up  Over  $850,- 
llgress  on  ruesday  when  President,  000  in  Year  Ended 

noo.sevelt  asked  fongress  for  au- ;  M 

:|fhoriiy  and  direction  to  purchase  IVfarcn  ol 

j|sil\er  on  a  '2!>''r  to  7fi'’,  ratio  in  re- 
p. gat'd?  to  gold.  While  the  Pnited 
;  Slates  is  already  buying  newly  min¬ 
ed  domestic  silver  at  HI  cont.s  an 
,  ounce  at  the  rate  of  2'1,OP0  000  ttunees 
,'!J  yeai',  under  the  new  prttposals. 

(  purchase  of  l.:>12.H6ti.00h  ounces  of 
I  silver  would  he  neeessary.  assuming 
_;,thei'e  is  no  change  in  Ihe  current 
■  I gold  reserve.s  of  the  country.  This 
„  is  to  be  carried  ai  $1.20  an  ounce  by 
"Ithe  Treasury,  aerordinp  to  the  itro- 


McVlTTlE-GRAHAM  i  lONEER  GOLD 
OUTLINES  WORK  EXPERIENCED  A 
VERAGUAS  MINE  FAVORABLE  YEAR 


SPECIALISTS  IN 
MINING  STOCKS 


Stork  F.xcha^e* 
\fr*tf*ea'C  tiff*  Mntkrf 

n  f  »r»i»  f  (/'rrtf »»  I  xr.htjniir 
I  Pnnrti  r>f  Ctd'if 


Direct  n>iv.1lr  wire.,  from  nortlifrn 
iTiininq  centres  4isure.  reception  '’I 
important  news  Toronlo-Montre.^j 
wire  oOers  f^st  market  service.. 

F.  O’HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


Shareholdcr.s  Told  fnclebtcdne.ss  Production  Valuec  at  $2<566,'  If 


960  and  Ore  Blocked  Out 
Valued  at  $14,360,000 

SURPLUS  OF  $167,277 

\  anrnuvet  Biircuvi  the.  Fincinn..l  Innr;.. 

\aucou\er  A  quarterly  divi¬ 

dend  of  15  cents  a  share  for  the 
M  Cr'iitiell.  pifsideni.  aih  ised  share-  three  months  ending  .lune  50.  pay- 
holdi'r.s  the  net  dehi  of  the  t'eragiias  able  .Inly  ",  has  been  declared  by 


Will  Be  Licuidatrd  in  Four 
Months 

TO  EXTEND  PLANT 

loionUv  Dur**;stj  f  hr  f  tnAtii'i.*! 

T'lronio,  .\t  the  annual  meetin.g 
McV'ittie-Ciali.im  .Mines.  I.ld.,  !■'. 


INVESTMENTS  OF 
BOBJO  SHOW  A 
BIG  IMPROVEMENT 


.Mines  now  amtiaiited  to  Skl.J.SIO,  He 
ant icijralerl  that  titis  would  all  he 
cleared  ofi  in  four  montlt.s’  time.  It 
costing  between  $17S0ii  a.nri  $18.- 
•"III  a  month  tor  prodmiion,  which  is 
aM'iaging  firmi 

.  mom  hi  V 


Pioneer  Gold  Mines,  the  big  Bridge 
River  prodnrer,  'I'his  works  out  at 
60'',  on  the  one  dollar  par  value  of 
file  1,751,750  shares  issued. 

The  annual  report  gives  a  satis- 
$5.ViinVi  *0  tk'niooi)  picture  of  whaf  has  been  hap- 

■  pening  at  Pioneer  and  discloses, 


■After  the  V'eragiias  indebi.edness  '  other  things,  that  the  gobl 


lias  been  paid  off  it  is  planned 
ii.'^e  ptofits  to  extend  Ihe  rirne  .snd 
plant  to  increase  [iroriiietion.  .\t  during  the  same  period 
piesent  output  is  around  55  tons  per  T^ar  ended  March  51 


recovery  at  the  mill  was  worth  $1.- 
55.070.  Value  of  silver  rerovered 
the  fiscal 
was  $6,1 


HiijdbimBllBtiHW 


BOUGHT  .  SOLb  «  QUOTED 

T.  H.  MeWHIRTER  CO. 

UMITED 

STOCK  BROKERS 

FEDERAL  BLDG.  ADelaid*  6093  TORONTO 


feel  bebiw  i 


INTERESTS  DIVERSIFIED 


Toronto  Huveaii 
'Toronto.  (*a' 


I  l»e  I  inani  »«I  Tim 


diiy  well  the  mill  haxiiig  ;i  capacity  "’llh  the  premium  on  gold  added,  the  j 
of  .'lO  Inns.  '  itotal  piodiiction  is  valued  at  $2,566.-1 

.\n  interim  report  coiering  opera- ] 
lion.s  of  AlcVittie  -  Graham  to  .May  I  Re-serve  for  depletion  and  depre-i^ 

16th  shows  the  company  has  pro- I  eiation  is  put  down  at  $282,195  **'14  j  !i 

diieed  in  the  four  nionili.'--  of  the  year  jprnvision  for  Pominion  and  provin- 

rial  income  taxes  .$251.2:10.  ivhich  in  , 
addition  to  other  deductions  for  ; 

mining  expenses  ($190,5601.  oie  .  ,  j  r  •.  ,  r  . 

transprytatiU  ($22,822.:  milling  i  >f  "  .  « 

$1T9.357i  and  <0  forth,  leave  a  net 


6626.29  outices  of  gold,  which  at 
$:15.00  per  otinec.  amounts  lo  $249.- 
056.  Payments  received  were  .$154.- 
697.  leaving  a  balance  ot  $94,:j58. 

In  discussing  conditions  at  the 
Veraguas  properly.  .Mr 
:  stated  it  was  difficult  to  make  any 'count 


j  to  the  26tli  leiel,  or  :’.It 
the  collar  of  the  shaft. 

I  ftriiwing  altonlion  lo  llie  g'radc  of 
lore,  which  avtuagori  $1,567  i>er  ton, 
with  gold  figured  at  $20.  .Mr.  Sli.'an 
says:  '"I'his  is  perhaps  the  luglK'si 
in.i-  mine  woikiiig  wiili 
equal  or  greater  c.apacil.i,  and  as 
indicated  In  llie  esiitnaied  ore  re 
sei'ves  would  he  of  corisidei  able 

till 

waste  rock  fonlained  in  ibe 


r  »i  -ni.  ■  i  of  mill  feed  derived  from  Gie  deiel- 

(  onnell  piofit  of  $l..)40,i  li>.  The  surplu.s  ac- _ _ 

. . . .Ike  any 'count  at  the  er'>  •—  . . .  |npmen.  wotk. 

■Mines.  I.td.,  was  imprmt  1  during  estinuiie  of  ore  ra'serves,  as  there  $167,277.  makin: 
the  year  ended  .Marcli  2lsi.  1 9:', I,  ^  « ere  no  other  mines  in  llie  country  $1,.", 07.995. 

largely  i.hrongh  .sales  of  holdings  of ;  by  to  fletermine  depth  or  ex-:  Knur  quarterly  dixidends  of  D 


last  year  was 
total  .surplus  of 


tent  of  veins.  Me  xvould  not  .say  iccnis  a  share  on  each  occasion  ah- 


Pome  .Mines,  Mri..  Uaiip  .\ckcrniyn  ,f,p  possibilities  are,,  as  iheiK,„hpd  a  total  of  $1,051  0.50  'which 

.Moiugomci'x .  Ltd.,  and  iati,  Aiilonio  1  mine  may  be  deep  or  shallow  So  left  p  balance  at  credit  of  surplus 

of  $456.94:.?.  The  enmpany 


Gold  .Mines.  Ltd  (  'ash  has  been  in-  K*"  '  however,  restilis  were  very  cn-  account 


bonds  valued 


HIGH-GRADE  ORE 
CONTINUES  ON 
WENDIGO  GOLD 


in  light  turnover  advanced  25  points. 
Sylvanite  in  fairly  heavy  trading 
showed  a  net  gain  of  9  points  while 
'San  Antonio  gained  U  potnis.  Pi- 

-  :  rectors  of  Sylvanite  have  establtsh- 

Work  Still  Underway  on  Second.'ed  the  mine'  on  a  regular  yearly 


gram.  Mr.  Roosevelt  stated  that  he!  ciiejin  r  tc-i  naA  , '  eonra.ging.  Operations  are  goln 

iwould  limii  dotuestje  purchases  of  cieascd  to  $1_8,401  fioni  and  , 

silver  to  not  in  excess  of  50  cents  an  investmenl.s  are  shown  ai  $499,663.  down.  No  lahor  trouble  has  been 
jounce.  He  also  asks  power  to  take  1  which  repre.senls  cost  of  $619,27 1  1  pxperieneei  to  date  and  the  situa- 
jover  the  present  surpluse.s  in  United  |  les.s  investment  icserie  of  -$119,609  tion  in  Ihis  re.spect  is  satisfactory. 

'States,  if  necessary,  and  to  i-egulai.e  set  up  out  of  realized  profits.  Mar- |  The  company  is  fortunate  in  getting 
jimports.  exports  and  other  dealings  ket  value  z>t  these  ins.es1ments  i.s  while  miners  from  the  canal  zone  and 
,  in  monetary  silver.  |  over  $R50,000.  '3  number  of  colored  laborers  from 

'  Holltnger  was  an  outstanriing  tea- ’  Itieliided  among  iavesiments  are  i  .lamaica.  Mr.  Connell  also  stated 

ture  among  the  seasoned  gold  .«hares  100,000  shares  of  San  .Antonio  Gold  it  would  take  perhaps  a  .tear  to 

Mines  Ltd  ctrrried  a.  a  cost  ofi  complete  the  program  of  exploration V,;V  ,v,c  dircc- 

$41,860.  hui  which  have  a  present  of  the  property  1.  covers  a  ve.'.v;,pp,. 
market  value  ol  $.182, OOO.  In  addi-' large  area,  ooveerd  with  dense  tro-  c;ppp,.p,.  pipsideni  anil 
tion  there  are  :|09,376  shares  of  piral  jungles,  and  a  considerable  ‘ 

God's  l-ake  Gold  Mines.  Ltd.,  car-  part  will  not  bp  touched  for  some 

ried  al  a  cost  of  $5,375.  These  months  to  come  The  company  is 

tired  of  gening  hack  its  total  in- 

19:?.5  and  .here  i.s  m_i  ...,.<on  ni.i-  yes.nient  and  O'-osPoc.s  are  good  for  expansion 

standing  to  sell  .i9.,,.a  shares  at  .  ^rliip'''t'n’’thp  char  development  of  the  prnperiv  had 

ner  share  Siiliiect  lo  deduefion  of  ing  ha.s  rteen  done,  due  to  the  fliat-  ,  ,  ,  . 

PCI  siidie.  .uii,i(fi  11  ueiiiirrionot  ^  ^  ,  i„„,npp,pri  «„f.  been  paid  out  of  eainings  and  lliai 

Ihe  opnonrd  sharrs,  •'  *  - -  ,,1  ,n.nv  om  .o  o-inoeipn  SIH- 


during  the  week,  advancing  $1. 

Nvhllc  l-ake  Shore  in  less  active  trad- 
ling  showed  a  net  gain  of  $2. (it*.  Mc¬ 
Intyre  advanced  60  cents  and  Pio- 
neer  of  B.C.  was  taken  85  cents 
higher.  Bralorne  showed  a  net  gain 
iof  10  points  while  Tcck-Hughes  and  I  shares  ftrr  pooled  until  March  Isf 
iM'right  Hargreaves  moved  up  5  and 
!25  points,  respectively.  Dome  Mines 


holds  Dominion 

.StOO.Ofii'i. 

With  gold  at  $.35  an  ounre.  Pio¬ 
neer  ha.s  ore  w’orfh  $  1 1,:i(i0.00fi  hlork- 
pil  out.  areording  to  r>avid  tsloan, 
managing  director.  riie  mill  and 
c.inmdc  plant  are  ireattng  it.iiOii 
tons  per  nionih.  or  about  360  ions 
dail  v . 

The  most  graiif.iing  development 


A.  K.  Bull, 
secretary,  was  the  rilsfovery  of  a 
large  rich  ore  body  on  Ihe  .5ih  and 
6th  levels  and  also  on  ihe  llth  level 
Tlipv  reported  that  all  the  extraor- 


CHURCHILL  M  &  M 
REPORTS PROGRESS 

Shaft  Sinking  Underway  and 
10  Ton  Mill  to  be  Operat¬ 
ing  Shortly 


and  Third  Levels,  Official 
Advices  State 

SUBSTANTIAL  TONNAGE 

Torenlo  Bureau  fhe  Financial  Timea. 


market  value  of  I'le  God's  l.ake 
shares  is  $368.i:?7. 

Th'-  rompany  also  carries  2.624,- 
45:?  shares  of  ,\t Iiii-Unrfnf5'  Mines. 
Lid  ,  at  .$51L.557.  These  shares  were 
acquired  during  ihc  p.'isi  \ear  for 
$17,0011  cash  and  1II4..5.57  shares  of 
Bobjo  .Mines.  I.ld.  The  properly, 
located  al  Atlin,  B.C,,  is  partially 
developed  and  engineers  report 
104,000  Ions  of  ore  has  been  devel- 


•  dividend  basis  of  20  cents  per  share, 
when  the  regular  quarterly  divldeml 
of  5  cents  a  share  payable  .June  :10 
to  shareholders  of  record  .May  26ih. 
was  declared.  Howey  Gold  was  3 
points  higher.  .A  second  divideud  of 
Toronto.--  Official  advices  arc  to'  '■>  ‘'enr.s  per  share  was  declared  al 
,  .  ,  .  .  ,  ,  ! mid-week  making  a  total  ol  6  cent.' 

the  cflcct  that  the  high-grade  ore  jjpj,  ypar  paid  lo  shareholders 

c-xtensions  encountered  on  both  the  it.  is  expected  that  a  third  dividend 
2iid  and  3rd  levels  of  Wendigo  Gold  of  4  rents  bringing  the  total  to  10 
Mines.  I.ld..  are  continuing.  icents  per  share  will  be  paid  towards 

.1  i,.A  1  1  u  •  J  .  !lhe  end  of  Ihe  year.  Underground  $14,199 

on  the  100  ft.  level  the  west  drift p,oporly  are 

has  reached  .'I  point  210  Icct  west  of :  .sati.sfactorily.  w  ith  drift- 

ilie  shaft,  with  a  total  length  of  orciing  on  the  875,  t.OOO  and  1.315  foot 
Ml  this  drift  in  better  than  average  |  levels  undefwa.v.  During  the  month 

giade  ore,  with  some  sections  aslof  April  production  al  the  mine  was  ;  of  gold  ore  too  ff.  lotjg  is  mdicai-| 

high  a.s  2.3  ounces  of  gold  pur  ton 'at  the  highest  peak  in  the  company’s  |  pfj  with  mineable  widths  to  a  (lrpili| 

over  widths  of  48  inches.  On  the  histor.'.  Greene  Stabell.  Prcmii'r.  of  500  ft,  a  shaft  is  now  being  sunk  i 

|0ii  ft.  level  drifting  on  the  high- ‘  Lee  Gold.  McVValtcrs.  Kirkland  Lake  to  27.5  ft.  preparatory  lo  undor-j 

tion  west-  continues  with' and  God's  Lake  advanced  minor  [  j,,. 01, nu  devolopmeni  on  two  Ipvrl.s.i 


mid-week  making  a  total  of  6  cents  I  oi>ed  with  an  average  assay  value 

of  gold  ,012  oz..  silver  21.1  oz..  lead 
'S.?,",  and  zinc  -l.t'  , .  Holdings  also 
include  230. :?:?:!  shares  of  .Manitoba! 
A-  Eastern  .Mines,  Lid.,  carried  at 
This  comiiany  owns  16 


ficieni  underground  work  will  be 
done  in  a  year  to  undertake  dianiond 
drilling. 

In  electing  directors  for  the  en¬ 
suing  year,  M'.  H.  I'onncil  was  ap¬ 
pointed  to  suci  ped  A  .Mc.Avo.^.  K.t'., 
recently  elevated  to  ihc  beiicli. 


PUBLIC  OFFERING 
PACIFIC  EASTERN 
TREASURY  STOCK 


rorouto  Bur-.iti  16-  Fmanri-I  Lm-- 
Toronto  I  hurchiH  Mining  A: 

Milling  I  o..  Lid  .  in  .a  pi  ogress  re 
poll  over  the  signatuif  of  Waller  R 
Knox,  presidcnl.  slates  ihai  shaft 

sinking  is  iinderw.ii  and  it  is  ex- 
pcctoi  lliai  the  10-ten  mill  will  be 
placed  in  operation  in  Ihc  near  fu¬ 
ture.  H.  I,.  .Mi  l 'Icllaiid,  .M.L.,  in 
charge  of  dev  clopmenis  at  the  pi'o- 
perty.  who  returned  to  the  properly 
in  the  We.si  Shining  I’l  ce  ,u  ra.  rc- 
ccnily.  reports  lliai  tlie  showing  be¬ 
tween  .No  1  and  :’.  \eins  is  more  In¬ 
teresting  ttuin  he  expected  This 

ground  is  cut  hy  a  number  of  quartz  I  ''od 
stringers,  some  of  w  liich  are  verv 
narrow,  while  othei  s  show  a  w  Idih  ; dirertoi  .  (  aplain  R  P 
of  one  fool.  These  stringers  show  Adams  is  manager  of  field  opera 

Dthcr  direclor.s  are:  .A  L. 
Smith  Robert  F'cnnell.  K.  Hamraell. 
and  ('  I'avin.  all  of  3'oro'nlo  . 


all  the  work  had  been  .satisfactory. 

Pioneer's  iota!  foruago  developed 
last  vcai  was  16. ion,  of  which  I  l.ooo 
feet  wiis  drifting  and  crosscutting 
and  .0.1  feet,  raising  of  .No.  2  shaft  rnineralizal ion  typical  of  lhai  in  lliei^'*""' 
from  the  Itih  IpacI  10  the  9th  level  main  veins  Latest  samples  taken  '  ^mii 
and  from  the  sheaves  above  the  artii  from  several  locations  around  lliu 
level  to  the  surlace.  shaft  gave  encouraging  value.s.  Ap- 


PUBLIC  OFFERING 
OF  YUKON  BORDER 
PLACER  GOLDS  CO. 

ScHinw  1,000,000  Share*  at  25 
Cents  Each — Hainmell 
Placer  Project 

HAS  LARGE  TONNAGE 

7-.p-.nif,  Biir-Hij  7  l.r  f  i'i:inr)rtl  t  im^- 

Toioiiin.  5'ukiin  Border  Placer 
•  bild.'^.  Limited,  .1  Dominion  eom- 
|iati>.  h.is  lieen  organized  with  a  ca- 
pilal  of  2. 500. non  share.s  of  no  par 
calue  lo  dcwelop  pre.^ent  placer  gold 
holdin.gs  iinl  in  explore  for  other 
p-nmising  areas  in  the  Upper  Liard 
I't'uniry  'ihe  conu'an^  w.i,s  organij 
cd  to  take  over  the  .lohn  E.  IJaiTiniel 
entei'iu uses  in  the  ITikon  One  mil¬ 
lion  shares  ol  the  comp.any's  irens. 
Ill  '  hIik  k  an  ii'iw  being  ol'fercil  for 
public  siiliscri p! ion  al  2.'>  cents  .a 
'hare. 

I'lic  compan.'  has  several  nillr?.  of 
placer  (daiins  and  these  .are  now  be¬ 
ing  sy.sirnuilically  ic.stcd  b>  a  crew 
directifl  b.v  (  aplain  Robert  .ViiaiiT. 
one  ol  the  most  I'ompciciii  placer 
opeiaiors  in  the  V$  est  ('apt.ioi 
Adams'  tuiriy  weni  into  Ihe  field  in 
April,  fl.'.  ing  across  the  moimt.iin.s 
froMi  I'aici'oss. 

A'ukon  P, order  Plrioer  (iolfl.“,  l.im- 
has  iis  he, ad  office  in  Toronto 
.Tnhn  la  Ilammell  is  presi'leni  an'l 


f'liring  the  season  of  1933.  sortie 


With  gold  111  the  present  price,  the  proximately  9n  ft,  west  of  the  shaft. ground  now  held  by  A'tikon 
ampanv  can  confidently  expect  -old  values  of  $19.  in  over  a  w  idlh  | '■'’'d  Placers  w  as  prospeefed  by 


eompanv 

production  at  the  rate  of  upwards  f  f(  were  secured.  .At  50  ft 

of  $250,000  a  month,  according  lo  west  of  ihe  shaft  over  4  ft,  widih, 

Mr.  Sloan.  The  tonnage  of  ore  values  of  $25. in  were  returned,  while 
treated  increased  during  the  year  values  on  the  east  side  of  the  shaft 

from  8,'i00  tons  at  (he  beginning  of  ran  $9.50  and  .$17  50  over  5  ft.  and 

the  'ear  ti'  Il.OOn  tons  in  the  final  jt’.fi.  6  in,,  respectively.  .A  hulk 
month.  "Rut  the  mine  has  not  yet  'sample  of  Lloo  pounds  id  ore.  taken  j 


trenches  and  a  definite  gold  bearing 
channel  was  found.  coarse  gold 
■was  found  at  bedrock  and  the  indica¬ 
tions  ate  that  thorough  testing  will 
prove  up  a  tery  large  tonnage  of 
gravel  lhai  ran  he  nrofitahly  work¬ 
ed  l,y  modern  methods  under  direc 


overcrowded  the  mill'',  reports  .Mr.  from  a  niiinhc!  fd  veips  milled  j-p.  ition  of  an  cxpei  ieticed  operaoi. 


ing  development.  One  showing  has  j 
been  diamond  drilled  and  a  slioot  I 


trade 


claims  in  the  Temagami  l-'oresf  f*'’-  Strone  Syndicate  Selline  500,- ' "*‘"d  w  e  expect  to  increase  ,  reni  ly  gave  a  recovery  id'  $32  60  per  ( 
serve  and  Flohjo  Mines  i.s  siipervis- ,  nnn  ol  .  «■  t  ’  i'he  tonnage  handled  in  I9:!4  i>roh-  .  ton  lold  priee.t.  i 

000  Shares  at  $1.00  Per  l.,,,,,  i,  inprpaspd  j,, 

Share  ;79:?:i,  with  a  little  ehunge  in  mill 

--  I  eiiuipmcni.'’ 

I  Dcvelopmem  plans  for  Ihc  rurreni  In  a  wire  received  fiom  R  .1 
'year  include  the  sinking  of  No.  2  I'avanagli  pre.-ident  of  Golden  Quo- 
shafi  from  the  No.  II  level  10  the  bee  Mine>  who  is  now  bn  the  pro 


GC'I.DF.N  IJI  I  BI  U  HI.M  S. 


ADJOINS  PIONEER 


rniorilo  T  1  tneinriol 


fieitei'  ihan  average  grade  in  i he  to-  amounis  Uoniaurum  was  laken  Id 
till  length  and  with  the  west  veinjpoinis  higher  while  .Ashley  gained  1 
Till  111  ore,  with  veins  showing  ore  points.  Maple  Leaf  declined  6  points 
'givin.g  belter  than  one  ounce  cf  gold. and  T.ittle  Long  laic  in  fair  itirnover 
j).-r  'iim.  '  was  2d  points  lower.  MacKonzie  Red 

Drifting  east  on  the  20'*  ft.  level  *•“*'*'  advanced  4  points 
.7  crosseiit  iliiven  south  at  a  poilil 
Ljd  ft.  west  some  12  feet  in  the 
trench  rut  what  is  apparently  an 

entirei.v  new  vein.  Drifting  is  now  ,  .  .  ,  .  .. 

progressing  in  this  section  and  the , ^  ’ 
material  in  Ihe  vein  is  idcn.teal  'vhieh  .gained  .$-. So. 

with  that  in  the  west  high-grade  j 
.section 

lion  areas  yet  available.  The  pump-  .,  ,  ,,  ...  . 

ing  out  of  the  No.  2  shaft  located  ' 

287  fee.  west,  of  No,  1  has  l*een 

'and  silver  seeiiofi  was  a  prominent 
Ifeaiure  during  the  earlioi'  pari  of  the 
period  under  review  showing  a  net 
gain  of  27  points,  i  asllo  Trelhewey 
Was  .8  points  higher  while  AA'hite 


AA’ith  the  exception  of  .Sudbury 
I  Basin  and  Waiie  .Aiimlet  which 
'shovveri  losses  of  a  fractional  luiiure, 
!  i  base  metal  shat  es  moved  generally 


llud- 

vvhllc 


No  a.s.savs  from  this  .sec- * Ualconhi  idge  adv  an- | 
-  'ced  6  anti  6  points,  respectively.  Pend  1 


Boh.p)  Ims  an  option  on  stock  con-  pupp,.  offrring  of  5(id,ild0  treasury 
IroJ  of  .Manitoba  A-  F.astcrn.  sharo.s  of  Pacific  Eastern  ("old  Ltd., 

Stock  otif.^ianding  now  amoiin:  announct^  this  week,  the  pnispeetus 
to  3.6 !4.d62  share.s  while  -in.other  ptaios  ipat  an  extensive  campaign  of 
2d, 5.144  shares  will  bo  issued  upon  developmoiii  will  tip  undertaken  thin 
deliver.v  of  further  shares  of  Ailiu-!yPHr  on  ttm  properiv.  iniinediately 
Riiffner  .Mines.  adjoining  Pioneer  Cold  Mines  on  tfie 

Defieii  account,  including  share 'okhi  in  the  P.ritlge  River  area  of 
discount  and  amounts  written  of  Rrili.'h  I'oliimbia.  Gi'craiiotis  vvtll 
abandoned  properties,  now  amounts  ;  be  under  Ihe  rlifei-.i i.un  of  fol.  II  14. 
to  $2.9al,diid,  which  is  deducted  Yuill.  wrll-kuovvn  in  woslcrii  eu- 
from  par  value  of  shares  otitstand- •  cincering  circles. 

leaving  hook  value  of  these'  The  offering  syndu.uie.  headed  by 


I'oronlo.  fn  connection  with  the  2d.h  level,  and  possible  continuation  portv 


ho  males  lhai  two  new  vein 


have  been  discovered  noith  of  the 
number  one  veir  Erec  geld  ha.s  been 
panncrl  from  Ikm.Ii  veins,  ibis  e.viend 
Ihe.  niiner.ulized  zone  for  .un  adrit 
tional  two  hundred  f'Cl  riving  ii  n 
triial  vvidlh  of  somi  l.i"  feci.  ,A  total 
of  thirteen  vein'  have  now  been  di.- 
covered  m  this  zone. 


I  oiupleicd.  both  east  and  we.si  walls 
have  been  a.ssayed  lo  a  full  depth 
o|  9f  feet.  I'he  drift  driven  casi-i 
ward  towards  Ihc  .No.  I  shaft  on  the 
lib  foot  level  has  been  sampled  for 

a  length  of  64  reel.  All  of  Ihe  samp- :  [.^minion  Explorers  ad- 

Img  ill  litis  drift  .shows  sood  value.s,  ;,„,oi.nls.  R.  K.  A.  I! 


over  heiiei  tlian  avtuage  widths. 


deeltnod  2  points,  .Mining  Uorpora- 


Ai  the  present  dale  developnienis  (ion  was  5  fioinls  lower  while  Nipts- 
.71  Ihe  propeity  consist  of  drifting  sing  held  iitnlianged  from  the  pre- 
on  the  50  ft.  level  in  length  foi'lvious  week's  fintil.  A'rntuies  dip- 
ahnui  12(1  feel,  giving  value.s  ai'ouiid  ped  2  point 


Thtring  the  year 
1931.  income  of 
the  compan.v  Izdalled  $Io,23!i  and 
expenses  $8,155,  leaving  net  luofit 
of  $l,7:‘l,  3hp  annual  and  a  spe¬ 
cial  nic.cnng  of  shareholders  will  be 
held  in  ihe  King  Edward  Hotel, 
•lune  6lh. 

Adanac  Gold  Establishes 
Double  Station  at  125  Feet' 


ror,.?,,-.  Barf 

Toronto. 


M  TF-  Financif,!  Tirnr- 

Shaft  sinking  at  the 


Hansons  and  Macaulay,  .Montreal, 
also  includes  Dolieiu.v  .  Roadhouse  & 
Co,.  Toronto;  E.  E  Mont.iglie.  Win 
ni|ieg;  S.  11.  I.eonai'd  A-  I  o.i  Ltd.. 
A'ancoiiver:  Piifiebl.  Mailiewson  A- 
I  Montreal:  .lohnston  &  Ward, 
Moniieal.  and  A’icloi  \\  Odium. 
Brown  .U  Co..  A’ietoria, 

Pacifn  Fi.usi Cl  11  Gidil  was  formed 
late  last  vcai  to  take  ovci  the  pro 
perties  of  P  E.  Gold  Mines.  Dan 
Tucker.  Lid.,  and  PItiius,  Ltd.,  tlire*' 
contiguous  propcriies  having  a 
length  of  some  5  miles  consisting  of 
81  c  laims.  Under  former  civv  net  s.  a 


Roll'll  lovvnshii)  properly  of  Adaiiuc  *'**bsideiahle  nmouni 


,r 


.Tripping, 


iC'Utiing  Ihe  north  station  ai  this 
Idepth.  Itie  "H”  vein  was  inleiseeted 


.6,5  oz.  of  gold  across  width  of  36'  Oil  and  Gas  shares  moved  in  an;^’*d'*  M’t'cs^  has  progressed  lo  a 
incties.  .Al  the  ino  ft.  level  nO|irregulai'  manner  with  Home  Oil  de-  depth  of  i2.-i  feet  where  a  double  sia- 
drifting  has  been  done  east  c)f  itie  clining  9  points  and  .Ajax,  I'heniieal  D‘in  is  being  established.^  .Advice  re- 
shal'i.  hilt  drifting  w  est  has  been  Research  and  Dalhou.sie  losing  ,  ''d  fiom  .bihn  \\ .  McKenzie,  mine 

lomploied  for  a  length  of  249  feet,  minor  amounts.  Trading  in  iRis  !  manager,  this  w  eek,  stated  that  in 
leaving  some  35  feel  at  ihe  time  of  section  of  the  list  was  on  the  light 
writing  to  connect  up  the  No.  2 'side.  Norrion,  Homestead  and  Olga 
shaft  at  the  west.  jalong  with  .Acme  held  sieadv. 

i'he  drift  oti  the  2iiii  ft.  level  has  - -  : 

been  extended  westward  to  date  I" ''  Drifting  Underway  On  125  • 

a  distance  I'f  about  :?;i5  feet,  all  of  _  i  r  m  e»  i  i 

this  driftin,g  being  in  better  lhai’.  i  rOOt  Level  Ot  INewKoy  Gold 

average  grade  ore  over  .good  widths.:  - - 

Easl  of  tile  shaft  high-grade  ore  i.s;  Toronto  Bureou  ihe  FinnneinI  Timee 
in  evidence  I'T'  a  length  of  .ihout  Toronto  Drifting  .ti  the  !2.5-ft 
125  feel  giving  lotal  leivgili  on  ihe. level  on  veins  .No.s,  2  and  3  is  now 

2bii  ft.  level  111  ore  of  about  469  ft. .‘in  full  swing  al  .NewKo.v  Gold  Minesi^,,||,  ipp  shall  havin.g  been  siiiru'ii 
tnil  of  a  total  length  of  62ii  feel  of'and  both  veins  show  good  value.s  in'„|,  •■i.”-  cpm.  it  is  propc,.si*d  to  eoii- 
drifiing.  ,  i he  first  samplc-s  assayed.  'riie  last  ,,„„p  ,i„,  shafi  down  to  25i>  feet 

The  results  to  date  indicate  «  i  round  in  iho  drift  on  the  .No.  .,  shows  j  ,y),p,.p  siaijon  will  he  esia  filished. 
substantial  tonnage  of  high-grade  Dee  gold.  I  his  impoitani  inlorma- ,,,i  (be  ivvo  hoii/.'ins 
ore  in  evidence  for  the  length  solar  contained  in  .'v  vviie  just.  te-|^^.j]l  |,p  cariied  on  i>revious  to  tlie 

drifted  on  proved  fivun  Ihe  •surface  1 ”  j  sinking  of  the  shaft  to  its  objecti 
dovvn  lo  ihe  2iid  and  3i'd  level  of 


lienching,  sluicing  and  lest  pit  work 
was  completed,  while  a  erossctii 
tunnel  on  llin  nasi  side  of  the  pro 
petu.v  WHS  dtiven  during  the  past 
vviniei  on  the  Imi  fool  level  where 
gold-bearing  stringers  were  found. 
■This  work  is  being  carried  into  ihe 


showing  a  vvidlh  of  2  feel  heavily  margin  of  Ihe  cliorile  in  whieli  for- 


mineralized.  Samples  have  been 
taken  for  assa.v  [uirposes  and  results 
will  bo  a vail.T lilc'  some  lime  this 
week.  On  surface  ihe  vein  roniiuic;c| 
v.'ilues  of  S.A.iKi  in  gold  per  ton.  Ti'ce.* 
narrow  ciuarlz  si  ringers  w  e,  .'  c-iil  in 
•  tic'  .shaft  ill  a  dcpih  of  bciw-eei!  -hu 
iiiul  9d  feel,  siiovvin.g  free  gobi.  Th  ;.se 
:ire  luobahly  off.shoots  ef  ihc  main 


the  mine.  The  results  have  been 
so  sat isfaeiory  that  Ihe  manage- 
nicnl,  with  a  view  to  deiermiuing 
the  size  oi  Hie  mill  lo  be  erected., 
have  let  a  contract  to  the  Sudbury 


director.  Sampling  on  the  _50-ii.i.,,  -p,,  fppi  (](.|)Hi.  officials  state. 

level  is  also  nndcrwa.v.  i  _  .  . 

The  message  advises  that  No.  2 
diamond  drill  hole  is  expected  to  c  ut 
the  eastward  extension  of  ihe  main 
vein  system  sometime  this  week 
.No  I  drill  iiole  c'lii  the  vein  a  fe" 


IIRF  II  El  i:  I  ns  AT  Tl{  AIL. 


Diamond  Drill  (  c.,  for  ihe  drilling  of;,j^j.^  ,hp  exiension 


several  ih.uisand  feel  of  surface 
drilling,  lo  cut  the  No.  I  ore  zone 
on  the  imi  and  6(ii1  loot  levels.  In 
addition,  iinothcr  drill  is  being  set 
up  to  drill  lalera!  holes  across  ilic 
shear  zone,  which  is  some  99  feet 
wide  from  ibe  200  ft.  level.  .At  a 
point  ahviiit 


of  the  vein  svstem  for  an  additional 
."00-ferl  westvvard  No.  2  hole  is 
being  put  dovvn  UiO-feei  further 
east. 

'I’he  lehnhiliiatcd  plant  is  giving 
efficient  operation  and  the  mine  is 
all  .set  for  a  tiig  season’s  work.  Corn- 


Ore  leceipis  in  lops,  ai  the  •  Hn 
soiida'ori  .Mining  and  Smell i;tg  (  curi- 
pany's  Trjul  smeller  for  the  period 
from  .'fay  8  to  M.uv  II,  as  conipure-l 
with  llie  eorresjionding  period  of  la.st 
V f a r  fed Icc’.v  ; 

I  o  i  1  ton 

(  -.nip-cii  v-  -  TTcin..*. .  .  .  c.,  i  !  7  Z  .  7  t  I 

CUthc'f  r.cine.-. .  f.OOli  716 


loOM .  S.i’CI  n.l  PI 

,  .  -  ,  ,  -  -  .  .  .  The  aggregate  rereipi.s  for  the 

I  r.  „  I.. 00  feet  east  of  the  pany  officials  are  confident  of  re- •  ppri.Hi  from  .lanuarv  l  to  Mav  M 

shaft  some  vei.v  high-grade  ore  vvas!s„u.s  warranting  mill  plans  for  the, offers  ihe  followmg  comparison  with 
found  on  w  hat  is  known  a.s  the  No. ,  development  program  underway.  l,hp  same  period  Iasi  vear  i  lu  tons). 
2  vein.  Di'illin.g  on  the  200  ft.  level,  i  .N'ewRoy  Gold  Mines  was  finatiecir  '  1714  1931 

it  is  hoped,  will  inier.sert  this  No.  2iby  Maple  Leaf  Mines.'whieh  holds  un  .' Company  s  inmc-s  .  .  .  111. 12s  lO'i  wo 
and  niher  veins  known  lo  exist  itijoptlon  on  a  eontrolling  stock  inter- .  js.se?  s.i.so. 


this  area. 


eel. 


inati'in  the  veins  were  found.  I'av 
oiable  le-ulls  from  iliic  work  vvitl 
be  fcdiciweii  h>  diamivpd  drilling,  tun 
ncl.v  or  shufis. 

'ihe  "ompativ  is  caiufalized  rn 
.v.'i'ii'i.iui"  si. are.-,  and  iin'ler  terms  ofi 
'ilv'  me,g"r  ;i greternen  1 .  !'  E  Gold  j 

Minr-  received  y.itiMi.mip  shares,  l.tati  1 
Tit;  ’.''!'  .59!' (ipb  ail'd  Uhiiiis  .5(i(i.ii9P  j 
'.hare.::.  ;ill  p'loicci.  leaving  a  haliiiiic-'j 
of  2.i"i9.ii0o  ireasijr.v  slip  res  avail.ihle  , 
for  financing.  The  luesenl  offering  | 
price  is  $1  )i  share.  j 

.Buffalo-Can&dian  Gold  | 
j  Starts  Diamond  Drilling 

I  Ruff.'ilo-i  aiiadian  Gold  .Mines  has  | 
Isi.'irted  diamond  drilling  on  its  pro-  j 
perty  in  Hie  (’reck  Lake  section  of' 
Hie  Svva.'Z'  gold  aiea  officials  ad- j 
vise.  The  first  hole  is  dovvn  126  ft  . 
and  at  tie  ft  iiiier'-'-ected  It  fi.  of 
miiicralize'l  iiorpli.v  rv .  The  fir.si 
hole  is  being  drilled  ai  .uu  an.gle  of 
■15  ,nnd  IS  exiieei.od  in  interseel  I  1 
veins.  isoine  11  veins  v»ere  located  i 
on  surfac  e  under  earlier  operation.  ! 
and  i’  is  stared  that  tneseni  drilling 
is  lo  determine  conditions  at  depth. 
.1.  G.  l•'lIlnan  is  consulting  engineer. 

'llie  Fiiinnciiil  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  !•*  bn.i  investnieiit  secnrl- 


T  oIhI 


184.222  I  I  ;.809  j  ties. 


P  I-  .i  r  !•:  U 
(iOI-l>S  Uti). 


D  F  F  I  C  E  R  S  A  N  I)  DIR  E  < :  I  O  R  S 


President  cA'  Mnnnpiug  /irrrrtnr 
JOFIK  E  f  l-VMMFLt  -  -  lonmtn.  Out. 

Vire.precitienl 

A  L  .SmitFI  ...  I  otnotes,  (Ant 
Serrelnru- T  rearurrr 

Robert  E'rvy.’F.Li  -  -  lor-vnirv,  ('inr. 

.4  s^ivtnnf  Srcrrloru 

G.  .A.  CiAvtSi  ...  'fnronto.  Onr 
Director 

E  Ha-Mmell  -  ,  .  Tofontes.  Onr, 


Mnantjrr  ef  I'h-ii/  1  iprralinrif 
(  API.  R'lPi  r  1  1  1  Aov'i.'  'll.  .^1  (.- 
80/p  i/cr.v 

I  (.-vv  ri  I  Don  HR  1,5  1  'Av  m 
['•ijiil.rf'i 

C'a '  Acux'..  l?Az.i;  or  (..o'lMFF'.r 
Aiiiillrti'; 

CjFC'B'.r  A  Dm.chf  v.o  U-"  r-sront'S  vOrtt 
nenislror  A  f’lonvcr  Afirnf- 
CMARtcFFn  I  n.  ST  '5  tgxt'.oL.Tcip  (.  o  Ltp 


C  A  P  I  T  A  I  ,  I  Z  \  r  1  o  .\ 

2. .800. 000  .Shares  without  Nominal  or  Pat  Aalu# 
Issued  for  Properties,  Exploration, 

Research,  Other  Data  1 

This  ofloring  ... 

Balance  in  'I'reasurv 


1,000,000  share.s 

1 ,000,000  shares 
.500,000  shares 


Statement  hy  the  President  from  the  Company’s  Prosf’cctus 

It  I.  ,1','  a  Ei::;'.i  ad'cntuic  lor  52'td.  it  1,'-  a' 
■-•■lei'.nfi.'  a-.d  ovr-irr'-b'  r  u  p.'  '.cer  .;iinu;g  enter 
nri’C  -c  I'.'W'icv  .z  'd  inan-pov.ci  v-ci  make  it.  I' 
L  h-e.’d  ■'■'1  ihc  'O-indc.'i  inloteiaMt’n  avdilablc.. 


Over  a  period  o(  vears  a  greup  oi  Icaric'  ' 
higlily-liaincd  avi.iioH:,  pro'cpcc'.or-.  and  cigiu- 
cer.s  under  inv  diiccrion  iiavc  bcci  iviiicr!',' 
combing  the  rcmcitc  w  ;ldrrnc-<  cii  mriij.-nain  .-u.d 
vallev  HI  llie  A’lilon  and  ihc  .Nn'ihwc.-t  I'hi- 
lorics  in  Acarch  of  that  lo.oj-.voug’ni  piaici  (irid 
whii,hi'  Ihc  dicam  of  cverv  n-i,nii'g  niuo 
AA  C  iiav  c  Hied  out  nianv  ptO'ixv.t’-.  1  ran  J 
d')wn  many  .stories  of  new  Kiondv  •  -a'ld 
now.  perhaps,  we  have  come  to  ihr  end  ol  c.ur 
scarch.  AA  hen  vie  staHCci  it  v>. a-,  .a  i-.v  i.i  1 
chance  that  w-e  could  fiiul  anothci  h.g  pl.u.cr 
field;  now  we  are  encouraged  to  b'dicvc  liiat  we 
nia\  have  found  th.'U  field 

Considering  the  good  rc.^ults  from  our  pre¬ 
liminary  tests  c.cf  the:  miles  of  grounil  we  have 
staked,  the  gold  in  evidence  and  the  wcH- 
IviK.iwn  (dipt.  Bolv  Adams  who  know  ;  mo-c 
about  place  gold  and  placer  gold  mining  th-an 
an\  man  I  ,,  lovv  ■  in  charge  of  opcr.iHon'.  !■  ’: 
If  .  f  have  confidence  in  the  outcome 

Ihis  i'i  a  speculation  for  iho-iz  able  l"  take  a 
Rycr  with  me  on  a  suddcn-dca'h.  win  or  io.'c, 
noLcars-ihed  propo.sition— -rtrt'f  Jor  I'o  'dlwi  ':. 


pin,'  .'m  in 
crieou'agi  ' 

P  vvii!  h'  i' 
to,  hig- 
1  Itiin;-,  '.**■ 
on  (sur  a ' 
g'larantfc 


'Ul! 


•c.irc.h  hv  'tamed  men  -ind 
in  gold  I'cund  Ifn  slicks' 


;  C'vd  t-'-.f.  inoncv  --long  -.sHdA 

c  A\  I-  ii.ivc  hicikcn  llie  trail  and 
a  VC  (I'jund  the  golden  lev.  A\  e.  are 
t  iLvi  10  ii'jn.e  v'j'i  lom  us.  AA,'e  will 
I'u  plcnr'  ol  action  and  a  g'-zod 
h'jnci  lun  K"  vour  jnivncv 

I -'or  'he  ic-t  !  rrl.-i  '  '.Hi  to  our  f  Apt  .Adam-' 
analv  Si's  ol  'If  r.'-iHr'-  .situation  and  it"  pos.sibi- 
litic.s,  (.vntaincJ  in  H'C  (..orrponv's  circular. 


1  nronro.  O'at  ,  Mav  to,  1934. 


President. 


Price  -30  rents  per  share 

To  net  the  tiompany's  'I'reasurv  iS  cents  per  share 

Order  throuf^h  your  oun  Broker 

'JHe  Gompany  has  lAsued  a  eornpiete  intorni-’itiona!  circular  containing  al!  the  necessary  statutory 
inioriiidtion  which  will  be  supplied  on  request. 

I  lead  (Afijcc: 

1406  CON'COl  'RSF.  Bl.'Jl  PINCh  100  .^dcl^1ide  .St.  \V.,  TORONTO,  EL.  .IPO 
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nacity  will  bP  Increased  fo  between 
800  and  900  tons  per  day  when 
these  skips  are  In  operation,  i’pon 
completion  of  this  work,  explora¬ 
tion  of  the  porvhyry  showing  west 
of  the  shaft  will  he  started.  Mr. 
Bryce  staled  that  mill  lonn.iKe  will 
I  be  inereasfKl  when  it  is  felt  lhat  Ibe 
I  mine  is  rp.aiiy  for  enl;irsod  scale 
I  production. 

Considerable  time  was  taken  np 
dtiring  the  ineeiins  for  some  meth-j 
j  od  in  which  .Mr.  Bryce  would  he 
eompensaled  for  his  efforis  in 
I  brlnaina  the  mine  to  its  pre.seni 


CARIBOO  GOLD  CO. 
OPERATIONS  SHOW 
A  SMALL  PROFIT 


NEWS  OF  MINING  AND  OIL  SECURITIES 


For  latent  information  and 
accurate  quotations  on  all 

UNLISTED 

MINING  SECURITIES 

'Vritr  wire 

KIRKHAM,  SCANLON  &.  CO.,  limited 

IWKSTMF.NT  SF.CUBITir.S 

BtV  ST.  W  .tTprley  .WII  TOROTTO 


EARLY  DIVIDEND 
FORECAST  FOR 
;  MACASSA  MINES 


of  bonds  $.18,825.  and  profit  for  the 
.'•ear  1933.  .fl46.826,  making  a  total 
of  $2,772,876  against  $2,548,860  In 
1032.  The  Cobalt  property  was 
written  down  $249,990  to  $1  and  ex¬ 
penditure  on  outside  properties  was 
$106,352  and  $5,000  was  paid  in  div¬ 
idends  to  the  parent  company,  mak¬ 
ing  charges  $361. 37.1.  and  reducing 
the  -surplus  to  $2,411.52.5. 

Net  working  capit.il  is  down 
$1o0,182  to  $1,643,874  Investments 
m  other  companies  stand  at  ,«1.017.- 
650  and  bond  investments  at  market 
value.  $900,845.  The  Investments 
include  $784,283  in  Beattie  Gold 
Mines. 

Report  of  NTpissing  Mines  Co..  I.td., 
for  the  year  ended  December  31st. 
1933.  shows  a  uet  loss  of  $3,413  after 
expenses  Total  income  from  divi¬ 
dend  on  2.500  shares  of  the  Nipissina 
Mining  t'o.  amounted  to  $5,000. 
'vhile  administrative  expense.^  stood 
at  .$8,113.  leaving  a  net  loss  Th'Ls 
compared' with  profit  of  $1  648  eoual 
to  less  than  one  cent  a  share  (par 
$5t.  on  1.200.000  shares  of  capita! 
stock  in  1932.  The  balance  sheet 
as  ,it  December  .31  last,  showed  cash 
in  bank  of  $1,594. 


Mill  Handled  21.868  Tom  With 
Net  Production  of 
$260,841 

LARGF.  TONNAGE  PROJECT 


D«ficil  of  $38,455  Compares 
With  $8,846  Profit  in 
1932 


Production  on  Increasingf  Scale 
Since  Fiscal  Year  Ended  1 
tn  March 


trpa f..  ^  Bur»!,\i  The  tinancmi  I'lmes 

vsr  ai  Vancouver. — C.iriboo  Gold  Quart? 
en  to' Mining  Company,  after  paying  for 
depicf iation,  depletion  and  taxes, 
show's  a  profit  of  .$63.3.j6  for  the  year  i 

'he 

I  lhat  .lanuary  3l.  1934.  according 

(o  he,  to  the  annual  report  issued  In  ari- 
I  vance  of  the  shareholders'  meeting  lo 
he  held  here  May  3h. 

Bullion  .sales,  including  premium, 
totalled  $260,841,  against  which  were. 
|VTr|i  charged  mining  and  miliirig  cost?  of 
IJ  I  *166.756  and  shipping  expenses  of 
*  1,5.10.  leaving  a  gross  profit  of  $92.- 

532  Deductions  for  depreciation 
First  weie  $35,416:  for  development,  $20.- 
000.  and  for  taxes,  $5.3.99. 

Current  as.sets  are  given  as  $412.- 
112.  including  cash  on  hand  of  $310,- 
jOn,  bullion  in  transit,  .$42,849. 

During  the  year  in  review  the  mill 
handle<i  21.688  dry  Inns  'vith  gold 
recovery  totalling  S.395  ounces,  with 
a  net  value  of  $260,841  This  indi¬ 
cates  an  average  content  of  .387 
ounce?  cold,  with  pre.'sent  value  of 
$13, 5t.'.  with  gold  at  $35  and  a  re¬ 
covery  v.ilue  of  $12  per  ton 


LIQUID  POSITION  GOOD 

Nr.f  Working  Capital  of  $1,- 
509,080  Compares  With  $!,• 
626,018 — Good  Results  Ob¬ 
tained  From  Exploration 


INCREASING  CAPACITY 


BOUGHT  -  SOLD  ■  QUOTED 


"  nron'.p  R(ir**pu  Ths  I'lnpncial  T'rnp» 

Toronto,— -A  net  lo.ss  was  shown 
for  the  year  1933  by  Coniagas  Mines. 
lAd.,  of  $38,455.  aecordmg  to  the  an¬ 
nual  statement,  comparing  with  a 
net  profit  for  the  year  previous  of 
*8.846  Revenue  was  $49,870  and 
operating  and  other  rests  $88,326. 
comparing  with  re'eniic  a  yeai  ago 
of  $70,997  and  expenses  of  $62,061. 

Balance  brought  forward  was  $1.- 
895,640,  and  inteicsf  of  minority 
shareholders  in  profit  .ind  loss  ac¬ 
count  of  subsidiary  was  $16t.  mak¬ 
ing  total  $1.895.80.5.  Deductions,  in 
addition  to  the  loss  for  Ihc  ?car  1933. 
included  reduction  in  siirplus  on  ac¬ 
count  of  ruuity  in  same  .icuuireri  by 
subsriiary  ,*5.2''4.  and  dividends  paid 
of  .895.799.  leaving  *l.7.i6.2>i'i  carried! 
forward.  'l 

The  net  w-orktn:  position  of  the' 
rompany  w-a?  rf-duced  to  'ho  extent 
of  $116.9r,g  to  .*1.599.(9S9.  the  ,?c- 
eounts  for  the  past  fwo  years  bcin; 
at  follows: 

I  ?  yi  ;  ?  i  2 

Cur-er.‘  t  sfii.plh  v  .74n,;ii 

Current  LidhUitie*  100. ^sn  114.21-, 

\t  ork  Cepitsl  .'1.509,060  't.Oifi.OIO 

Min'ng  properties  are  carried  at 
.*59o  real  estate.  h'Uilding.?.  equip- 
men:,  etr  .  .at  *11.810  and  stocks' 
held  for  hitsines.?  purpo.se?  8260.288 
making  total  fixed  asset.--  of  $272. 6iM. 
against  •*",07.711  a  .'Car  ago.  Ca.-ii  j 
stood  at  >18.155.  marketabie  seeuri- ' 
tie?  a't  cost  .*1.56'''. 413.  and  recei\- ' 
anle.=  *1.07S  Total  assets  wp'o  $t.- I 
*82.2.5'9  a,:'ains!  *2. '947. 94'.  before. 

Ip  addition  tr,  current  liabilities  as 
.tPevp  and  $766,329  shares  of  $5  pa". 
'alue-1,  less  amortisation,  at  $25,192. 
minority  interests  appeal  at  $227,1 
while  stirphis  w-as  *1.735.261. 

.Annual  meeting  will  be  held  on 
May  SOth.  in  Toronto. 

Commenting  in  the  ann’ial  report., 
A.  1..  Bishop,  president,  says: 

"Coniaurum  Mines.  Ltd..  (Forcu-  i 
pine  Districti.  in  which  your  com¬ 
pany  has  a  substanti.tl  stock  interest 
of  623  699  share.?  (22.95''^  of  issued 
capitalt.  .ehow-s  a  profit  for  the  yea-, 
after  all  charges,  of  $131,415.  The 
company  i.s  we'l  financed,  havmg  aj 
w'orking  capitai  in  excess  of  $650,999 
invested  in  rash  and  sound  sccur  -  j 
ties  The  depth  development  pro-  i 
gram  saw-,  at  the  end  of  the  year, 
the  mam  shaft  deepened  to  :1.15P  ft. 
and  drifting  on  the  3.0i9(i-ft.  level 
Txjwar.ds  the  McIntyre  Mines  i.s  now- 
under  w-ay  |t  IS  anticipated  from 
’h'’  deep  drilling  results  from  upper 
levels  'hat  stic’e.??  in  encountering 
the  known  ore  hodie.®  can  he  reason-  , 
ably  expected.  Considerable  addi- 1 
tional  acreage  on  ihe  southern  , 
boundary  has  been  acquired  at  rea-  ' 
.?onahle  figures  to  protect  the  com- 
panv’s  intcrept.s.  owing  to  the  pos-  ■ 
.?ib!e  piteh  of  the  kriown  veins.  Aver¬ 
age  grade  of  ore  milled  is  reported  | 
as  *6.4.5  per  ton.  Broken  ore  re-  : 
serves  w-pre  diminished  and  stand  : 
pf  Its, 99(1  tons  of  lower  grade  than 
previously.  Thi.s  is  due  To  drawing  ' 
from  a  u'tmber  of  iuaetive  slopes  [ 
during  the  deep  development  pro-  ^ 
gram.  Operating  eo.it.?  and  mar-' 
ket  ng  absorbed  $4.99.  The  mill  ■ 
an  extraetjon  of  94. 6027  of  the  gold 
operated  continuously  and  achieved 
eontent  ■\'our  company'?  sbate- 
holdings  mentioned  prev’.otjsly  are 
included  in  the  balance  .?heet  under 
’?tork  held  for  husinc??  purpose.?'  at  ! 
the  price  of  r.Sl.jC  pei  sh.ai'f.  " 


CHAMBERS  &  COMPANY 

Members  The  Toronto  Stock  Excha.nge 
Imperial  Bank  Bldg.,  King  and  Bay  Sts.,  Toronto 
Telephones  Adelaide  1385-6 


1  ^''•'wa  -  Production  of  Nickel  in 

til  of  i  Canada  during  the  fir.st  quarter  of 
inthcl'fi's  year,  accordinc  to  figures  pub- 
tated.  Itshed  by  th“  Dominion  Burruu  of 
main  Statistics,  was  more  than  3  2-3  times 
this  the  output  for  ihe  eorresponding 
n  be  1  period  of  1933.  at  26,973.6.81  pounds 
ma>  as  compared  with  7,059,231  pound?. 
?  '■a-  ^  Production  of  other  metals  m  the 
Dominion  during  the  3-monih  period 
wa:-  as  follows:  .stiver,  3,722,912 
ounces  as  against  3.976..81S  for  the 
>anie  period  !n?i  year:  copper  *1.- 
^  1*63.027  pounds,  up  from  61.824.736 
! pounds,  gold  703,525  ounces  a?  cem- 
l,'??''  pared  "ith  721.834  ounces:  lead  77,- 
f  i932.:14S  pound.'  up  from  •5.8.63!.694 
J7-.  pounds:  zinc,  63,t'r)2.]6o  rt^tund?,  tip 
ni  from  10. 348. 497. 

np  *  Expansion  wa?  slpown  in  the  otit¬ 
ic  put  of  almost  all  clas.'c.?  of  non- 
/J.v  metals  during  the  quarter,  prodtie 
eft,  fion  of  coal  being  up  at  3.328,1  17 
5’  tons  from  2.912,996  tons:  erment  up 
f,n  at  242.790  barrels  from  205.262  har- 
n,  rcis:  .ishestos  up  at  39,387  ton.?  from 
I'.’  17.297  tons:  gypsum  up  at  11.590 

Jp  tons  from  9.314  tons:  feidspar  up  at 
3:?,  3.948  tons  from  771  tons:  salt  up  at 

S-”',,  35,291  tons  from  31,777  tons;  petro¬ 

sa  ’  ;leum  up  at  371.917  barrel?  from  234,- 
in  083  barrels:  and  natural  gas  .xi 
9",  8,257.61  4  cubic  feet  as  compared  with 

m  *  '8.270,209  oubie  feet. 


Pffi  GAIN  rOPPKn  KXPORTA, 

(9  r  I  a  T  q 


FIRST 
HAND 
MINE  I 
NEWS  ii 


Canada's  '•xport  of  cep- 
p»t  in  \pri|  arnpiinted  in  value  to 
sc.l.Mt  cempared  w.th  *(?".’  tC4  in 
Xeril  1?$.".  nn  increase,  e.r  CIS'U,.  fCalf 

of  tht.s  went  to  the  X  n'trd  Kmirdom 
a’cnr  Thr  larg-o-f  single  it>ni  was 
tt''..'i.s.*  rn-t  of  -nrot?.  ste  .  to  (>reat 
Bp;ra’n  vjiujq  at  *901,. 531  United 
.•States,  'apan,  '"Jermari'  Colombia 
'Vi-th»“land.s.  Belgiurr  and  v-rwa' 
w<.r  o  !a-f:f  nir'-basT-' 


Information  ?:ratherecl  (direct 
from  (he  mines. 

Opinion  haeerl  on  1  ^  vears 
ci  close  conldct  with  mining 
men. 


NORTHERN  MINER 


Mining  Market  Record 


TOBONTO  ?3  3  yeaJ 

Latfut  Mining  Circu’.ation  in  Canaii 


Bs  F  OHE.ARN  i.  CO. 


^  nda 


Ga-  d.  Oil 
Oil? 

\  Hv  Oil 

,Mt.%  Par.  iVn* 
N^'arflrta  GolH 

'  rjflo-Hti-on’sn 

A«Vr*-  GoM 
Fasarrar  R^uvr 
Pfirry-Kol’ingf- 
Pasr 

Rtpar  FTpl.  RaH 


proximatrly  O.Olo  oz.  aolrl  pf’r  ton. 

Uunug  Ueltruar.'  of  this  year.  ':i 
350  H.  Jt  Diesel  engine  direri-con- 
nc'tlrd  to  ;i  1 .5(i(i-.?iihic  f'lo'  tiir  '-"Ui 
pre.?.?or.  was  placed  in  operntion. 

The  repot  t  of  Di  .  W.  11.  Burnett, 
president,  .says;  •With  the  abundant 
finances  available,  a  vigorttu--  pio- 
grarn  of  development  ha.?  been  car- 
ried  on  with  very  gratifying  result? 
At  the  pre.seui  time  we  ,ire  advanc¬ 
ing  in  crossctits.  ririfis,  ..nd  raises, 
about  79  feet  daily,  and  demonsirat 
mg  more  and  more  (  Icarly  that  iIt^ 
'future  ((f  the  mine  means  the  hand¬ 
ling  of  a  very  large  tonnage. 

"It  vyill  he  appreciated  that  this 
rievelopnicni  work  is  mit  of  .all  pro¬ 
portion  to  the  needs  of  the  small 
pilot  mill  whtch.  while  pionroririg 
the  meiallui'gv  of  the  ore?  of  the 
Cariboo  dislri't,  i.?  showing  rern.'iik- 
able  rfficicney  in  the  rcro\(>ty  of 
values. 

During  the  .tear,  it  is  pointed  otit. 
expenditures  on  eons!  ruction  and 
equtpmcni  reached  $185  999,  and  in¬ 
cluded  enlargement  of  the  power 
house,  a  new  Imnkhouse,  a  well- 
equipped  dry  and  change  house,  a 
mill  warehouse,  a  MavU.sniitii  shop, 
three  eieciric  haulage  engine.?,  a 
mechaiiiral  mu(d<er.  and  a  central 
heating  system  whirh  ha.?  proved 
vpiy  economical. 

Speaking  of  the  appointment  of 
R  Randall  Rose  as  general  siiiterin- 
tendent.  Dr.  Buriioit  says  it  i.?  prob¬ 
ably  the  most  important  action  taken 
during  the  .vear. 

He  adds;  "We  ma.v  have  appeared 
a  little  slow  in  this  eonneetion.  but 
at  any  rate  we  majle  no  mistake  in 
our  selection,  an'l  the  general  re.ic- , 
(ion  and  incieasc-d  efficieiic.v  at  llie 
camp  ha?  been  mo.?i  gratifying." 

Since  the  report  was  prepared.  Ira 
B.  .loraicniori.  .M.E  .  one  of  the  oiii.- 
sr.andina  mining  en.gincers  and  geolo- 
gisi.?  of  the  I'acific  I'oasi.  i'lcnlifii'd 
with  dpvel'ipmcnt  of  th(^  l-.tg  mine.? 
of  Bridge  Rivet,  has  ltei>u  aiifoin 
eri  <ons((lt'ng  engineer  for  ilic  '  ari 
boo  Gold  Qua  I  t-/.  Mln  ng  1 'o 


Rapid  Peo;»ress  Being  Mad4>  in 
Opening  Up  Ore  For  Ne-nr 
50  Ton  Mill 


A  winze  was  put  down  on  No.  5 
vein  to  the  1.699  level  and  crosscut 
driven  to  .\os.  6  and  7  vem,?.  passing 
through  a  senes  of  heavily  mineral¬ 
ised  veins  for  a  total  width  of  19 
.'■cot.  with  average  grade  across  that 
entire  width  of  over  4  oz.  gold 
These  veins  are  reported  a?  of  ap¬ 
parently  limited  length  horizontally, 
hilt  continue  up  on  the  dip  of  Urn 
bedding  shown  on  the  1,509  level  in 
the  mineralized  area  around  No  7 
vein,  and  tip  to  the  1.109  lc\f>|, 

.A  raise  w-p?  driven  on  No  7  vein 
from  the  1.599  rn  the  1. 100  level, 
showing  a  width  of  two  and  one-half 
feci,  with  avera.gp  value  of  I  07.  of 
gold 

The  report  of  R  R  Rosp,  M.  E., 
gcreri’l  superintendent,  comments 
Toronto.-- The  Lisgai  Gas  fi-  Oil  unon  Ihe  renorls  of  the  stiperin- 
Co,.  I.td..  vvill  take  up  the  search  tendent.?  of  mine  and  mill,  and  (-a!!.? 
for  natural  g.a&  and  01!.  in  the  .Maui-  attention  to  the  f,act  ilia!  the  per 
tou  field.  .?ccortl:ng  to  infoi-mation  rentage  of  ot-e  coming  from  '-levelnp- 


r-Moni-  Parou  n."  FiT-ianr"4l  T'm«s 

Toronto  -  I'raser  ft  Retd.  ro. 
(ff-ntl.'  appoini.td  as  iriaiiaging  dtrec- 
tot-  of  t|ic  (  aspy  Summit  Gold  Mine 
1  I.?  at  the  propcriv  in  the  Patricia 
tli.strici  tuaking  an  inspection  of  the 
,  ilcvciopmeni  restilts  (luring  the  past 
fi  w  mnnihs  together  with  the  future 
.  p'  ogi-.-im  in  anticipation  of  produc¬ 
tion  witiijp  ihc  next  sixty  days 
t  ompaiai iveiy  Iniie  timr  should  be 
reqinred  to  place  (he  ii-iine  m  r?g- 
dial-  pi-ndU(-rion ,  inasmuch  as 
straight  amalgai-nation  i.?  ti.i  he  em- 
liloycd  in  the  handling  of  the  ore. 
I’lcvHuis  test.?  have  pi  oven  that  the 
ore  at  1  a.scv  ;-?unimii  can  he  treat¬ 
ed  so  a.?  10  vield  an  exiraclinn  of 
'It  per  cent,  insofar  n,?  ihe  bulk  of 
of  tim  values  arc  contained  m  a  free 

state 

l.atcral  development  work  is 
.  pi  ogrc.?sin,g  .?al,!.?fael oril.v  on  the  309 
and  399  fool  levels,  where  ore  ton¬ 
nage  is  being  opened  ahead  of  ihe 
new  .59  ton  mill.  Drifting  is  being 
(ontiniicfi  on  hmh  levels  with  the 
Ia,?t  few  rounds  rm  llic  390  ft,  hori¬ 
zon  showing  except  ionall.v  high 
■  values  in  gold.  11  is  officially  stated 

Before  leaving  fr.i-  the  property. 
Eraser  Reid  anntmnccrj  the  resigna¬ 
tion  of  II,  I-'  I’aucy,  M  il.,  a.?  mine 
manager  of  t  ascy  .'giininiil  and  the 
app'iintmeni  of  c.  S.  Gibson,  for 
iiierly  of  .Mclnivrc  Poreiipine.  to 
ii'ke  his  place.  D  j?  stated  that 
,\li.  Eiiiii-y  resigned  lo  i.'ike  charge 
.of  Ihe  worlv  tilren.iv  undrrwav-  on 
.-in  rid.ioining  group  of  tlainis  owned 


Company  Financed  in  U-S-  But 
Has  a  Manitoba 
Charter 
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S  ^  CVCIT  ^(TRY  TO  REMEMBER  THESE  THINGS  ON  YOUR  V/cDDING  DAY) 


April  Gold,  Copper,  Nickel  and 
I  .cad  Far  Ahead  of  a 
Year  Ago 


•‘rtarf--  .$314,782.  Great  Britain  .*851.- 
944  .Vethcrland?  $498  669.  Norway 
.$156,366.  Tlrily  *38,1.53.  .lapan  *34.613, 

Ottawa.  — The  Ap"i!  export  of  co'q 
hull;i?3  from  Tauada  arnoun'ed  to 
■■..-.,799,999  Mini  par  value,  compared 
w.th  *2.7  47.304  a  year  tigo  A’l  of 
'as*  tiT^Dth'.?  export,  logetber  wGh 
$127  "32  in  raw  go'ri,  wen'  to  the 
t'n’.ted  States. 

'■.'anada's  expoft  ef  ooppc'-  tn  April 
ameumed  n  value  n  *2,13''. l.$5  com- 
pared  w.'ith  *672.42  !  in  .\pril.  1333, 
an  Tic-ea.tp  of  2!8'r  Haif  of  this 
verpt  to  The  Uniteri  Kingdom  atowp. 
'I ‘-.c  h'rgcst  single  item  was  112,352 
'■■'■'  O’-  ingot?  eic.  to  Great  Bntain 
'allied  H’  $'‘96.":4t  Unoeri  States, 
t.-'f-an.  Germanv.  Cojamhia.  .Netb.er- 
i  rd?.  Belg'iim  and  Vorway  were 
.i',o  tfl|-~f.  purrharer? 

The  export  of  nirkci  'n  April  w 
vaiuc'J  at  *■’11*^,098  compared  with 
*'23,407  9  'car  ;',ge  rhe  chief  pur- 
'■f.-).-cr?  l.asi  'r.-jn'l'  'cerc:  L'liited 


mil  GET  «  WflEH  BE5T  mn  mil  THE  6RI0E 
Th.AT3  HI5  PR1VIIED6E,-  _______ 


mm  LEAVE  THE  HlRflHS  Of  THE  .MORniMCi  OT  UMTILTHE 

i,A5T  mm,  MMm  mi  happem.-  _ 


TO  MY  5R)DE:,Z 


I  >1  I^TPT) 


•vSSrte.  Gas.  IE  O'k 

I  T.-Ptb 

R’vara 

''■far.  Kirklan'i 
*  Vf*nil/*pa 

<  hfttnical  Re6nar.'’V 
C’lhurcbili  M .  it  M 
Coa?**  Corn®-' 

CohaH  Contact  Nf 
Dalhcuaip- 
Dom  FAplorpfn 
I  Cr^e* 

Enp  Gff 

FrothiH?  Oil 
Gilbf' 

Gcod^eh  Oo'd 
Home  Oil 
.  Hudcoo  Bay  M 
.  l%i!k>ion  Manion 
.  Kirkland  Tnwniit.# 
l-ake  \5a-nn 
.1  Lchf-l  Oro  MireF  Ltd 
I  Mtl-obir 
,  Mand*'  Mine* 

!  McLeod  Rjve* 

K'jgFr,  Have 
^sordoT> 

I  Oil  SelectioBS 

!  Osi&ko 

ParkhiU  Geld  Mice  , 
I  Pend  Orei’la 
i  Robb  MoDtbrsy 
Ro’,  aiite 
•  Staidacona 
■  ^'icke-T  .  . 

I  W'lita  Ltkf 
I  Wpod  K-lrkitad  . . . » 


O'^M'r  TO  THE  piPIAE  WITH  BLACK 

iT'>  THE  ALE  EVERY  OCmm.  ,V7 


IF  HL^  Ain  WTIEMPiFR  THAI  010  Mi) 

/‘aTFHTl.riFiiTAi  PART  OP  EVERY  VVEDDIM^.- 


P*wif-i4  4-.f  $146,826  Comparer. 
With  Lofcr.  of  $161, .5,37 
in  1932 


just  sai|  Dawes 


Ti^onlcv  TFip  F'pjjnrM)  Tinien 

Toronto — Nipis.',in?  Mm-ng  '  om- 
nauy  reports  a  profi*  of  $1  46,826  for 
'be  year  1333.  compared  wjtn  a  loss 
of  $]64.7'-37  for  Ihe  previous  year  The 
profit  ihow-n  include:-  'utRi-cti  from 
tpv  estmeotfc 

Salet,  less  tnv.enlorie:-..  toi^lled 
.*165  216  ami  operating  expeuse? 
amo'jated  to  $92.20.8.  leaving  an  op¬ 
erating  revenue  of  *73.01.:  OtJier 

lEcoine,  inclu'ling  $66,294  bond  in- 


Ale  Please 
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Record  of  Canadian  Stocks 


l>  iri  i  'ft  V 

I  ViUi;  ul  (i 


\\  o  J  ’(.Ltuii 

V.  liirji-n 


NEW  YORK  STOCKS 


.M»\  22 
l«rn 


Npi 

<  'liango 


pref 


Stork 

^  bitibi 
Ho.,  prof 

f)o..  rrri .  of  drp  , 
Ignow  Surpass 
r*o.,  prof 
Mberta  Grain 
Dp.,  prof 

Nmalfamatori  Klcotrir 
Do.,  pref 

\B«oriatrd  (.'annors  . . 
Stlantlc  Sugar 
Do.,  pref  ... 

Harcelona 
Bathurst  Paper 

Bawif  Grain,  pref  . 
Healtv  Bros 
I>o.,  prof 

Bell  Telephone  ... 

Blue  Fllbhon  ... 

Do.,  pref 
Brantford  Gord., 
Brazilian 
Mrewera  &  Distillers  .  . 
B.  G,  Packers  .  .  . .  . 

Do.,  prof 

n.C.  Power  'A” . . . 

Do..  R*  . 

Bruck  Silk 

Buihling  Prod.,  t  tacK  \ 
injrt,  F.  M. 

Galgary  Power  . . , . , 
Ogn.  Bakeries  ' ' A'\  , ,, , 

Do.,  pref  . . 

Gan.  Bread 
Do.,  *  ‘A”  prtf 
Do.,  '‘B”  pref 

^■’an.  Cement . 

Do.,  pref  . . . . 

‘  an.  Foundries  ^  Fore. ' 
!>«■.  *B”  .  ...... 

^■"an.  Nor.  Power  ...... 

Gan.  S.S.  tJnes  . . 

Do.,  pref  . 

<  -an.  Wire  &  Gable  ‘A”, 

Do..  'B  ’  . 

*  an.  Bronze . . 

Do.,  pref 

Gan.  Canners  ..••••••• 

Do.,  tst  prof  .  ..•••• 

r>o.,  2nd  pref  . 

* 'an.  Car  A-  Foundry  . . , 

Do.,  prof . 

‘  an.  Celanese .  .••«•••« 

Do.,  pref . . 

‘  an.  r onverters . . , ,  4, . 

‘  an.  Cottons  .  . . 

Do.,  pref  . 

♦■  an.  Dredge  g-  Doek  *, 
Do,,  pref, 

*  an  Fairbanks,  pref  ... 
'  >n.  Grn.  Klectrir.  ... 

Do.,  pref 

‘  an.  Hydro  F.l**c..  pref 

<  sn.  fnd.  M<'ohol  A'* .  , 

I  »o.,  li*’ 

Do.,  pew  «  ofn 
I  »o..  new.  pref 
'  an.  Iron  Foundries.  . 
Do.,  pref 

<  an.  TiOeomotise  .  ... 

*  HO.  Oil  Co 

fto..  pref  . , . . ,  . . 

'  an.  Pae.  Illy . 

‘  'an.  Wineries  . 

* ’oekshutt  Plow  , 

'  onduits  . 

Do..  pr*‘f  . 

<'  ons.  Bakeries  ..  , 

'  ons  Industries  ... 

‘  ons.  Min.  ir  Smelt 
'  onsumers  Gas 
‘  Imperial  Mills 
I  »o..  pref  . .  . 

‘  ’‘ows  Nest  Coal  . 

Do-ninion  Bridge 
I  lorn.  Coal,  pref 
I  lom.  (Bass 

Do.,  pref  . , . . , 

I'om.  Park 
!»orn.  Kubber.  pref 
I  lorn.  Steel  &  ('oal  H". , 
Dom.  Stores  .  . 

I  *om.  Textile  .... 

Do.,  pref  , .  • . 

Iionnaeona  Paper.  . 

>  iryilen  Paper 
’  a'^t  Kootenay,  com  . , , 
Va^lcTn  I)airtos 
I 'astern  Steel  Prod 

f>o  .  pref 

‘  -a.  tern  Theatres,  pref 
l.a.sy  ashing  Maehitie 
l.  ‘airi’l*.l  Heat.  Prod 
I'amous  Pla;  er.s 
I  )o..  \  ot .  I'rust 
I  ann\  I'armer  Shops 
1 5o..  pref 
I'lrcl  (-\>.,  ('lyi.s 
rmunlation  Go.  of  Gan  , 
}  ror.leriae  Brow.,  pref 
I  lo,,  rom 

i  ros»  Stool  ik  Wire 
Do.,  prof 

'  irn.  S.trt'l  Wares  ,  ,  . , 

r prof 

‘fOodj  ear  I’iro.  prof  .  . 

Great  West  Saddler;. 

I  *0..  pref 

Giird,  Gharlos  . 

I  *o..  |»rel'  . . 

«.;>prum  .  .. 

Ham  Bridge 
Do.,  p'-rd 

Ham.  (  ollon.  pref 
Ham  I’nitod  Theatres 
Do  .  pref 
Ha\o«i  Wheels 
l  »o..  pref 

HitidoA  Daueh  Paper 
HoU  llonfrew  (’o  ,  , 

Do.,  pref 

Hunts  Gandie.s  ... 


Do.. 


B 


Ii.ternsitional  Goal  .  ,  ,  , 
I ni«’r.  ( 'oal.  prof  , , 

Ihte^.  Milling  Isl  pref 
Do..  ■  A  ■■  prof 
fntor.  H\dro  Fleotru-  V 
In’er.  NIokol 
ffo.  prof 

If  lor.  Paper,  pref 
Inter.  Power  . 

I  to.,  pref  .  ,  .  . , 

IrtfOr.  ftilities  '  A  "  . . . 

Do..  r>'* 

larraioa  f*uh.  SorMoe  ... 
r>o..  prof  .... 

Krlxinalor  . 

I  >o,,  prof 

I.ako  of  Woods  ••••4. 

[ to.,  ffref 
I  aura  SooorfI 

!  irdsay.  G.  W  _ 

I-to..  prof  . 

I  oblaw  A  " 

Do..  IV’  . 

I  .news  Theatres  , .  * .  .  4  • 
Do.,  prof  .,,^  4  4  4  - 
M  aple  Leaf  .  . . , .  * . . 

D')..  pref  .  .  ,...94 
Massov  Harris  . 
Mitrhcll  Co..  .1.  S.  ....4 
Do.,  pref  444, 

Monareh  Knit  ting  . . .  ,  , 

Do.,  pref  . 

Montreal  Cottons  .,4. 
Do.,  pref 

Montreal  1,.  M.  &  Power, 
Debentures  .  .. 
^  Montreal  I  .oan  , , . 

Montreal  Telegraph  ,,,4 
Montreal  'J  raotways 
.Moore  Corp  . . . . , 

Do.,  ■  ’A**  pref  ,  ♦  4* • 

Do.,  "B”’  pref  .  . • 

M  airheads  Gorp  . 

Do.,  prof  . 

MeCoil  Fronlctiao 
MeKinnon  Steel  ,,44.' 

Do.,  pref  . .  4 , 

National  Hrewerjps  ... 

Do.,  pref  . . . 

Nat.  Steel  Gar 
Niagara  Wire  .... 

Do.,  prof  ^  .4. 

Nat.  Sewer  Pipe  .A*\  , 

Ogilvie  Flour  . 

Do.,  prof  .  .  ... 

Out.  Fouitabb-  . .  . 

Ont.  Steel  Prod  ..  44  4  4.« 
Grange  Crush  . » . . . . , 

Do.,  pref.  A  *  . 

Do.,  "IP* 

(Attawa  L  H .  A  Pwr .... 
Do.,  pref 

Ottawa  Traction  . 

Page  Hersey  Tubes  ... 
Do.,  pref 

Penmans  I.imitnd  , 

Do.,  pref 
Photo  Engravers 
Porto  Hico  Hly..  pref  .  . 
Power  Corp 
kPreased  McLhIs 
Y/uebec  Power 

jver.side  Silk  ■  . 

Iisaell  M  otor  Go 
IDo.,  pref 

|kw.  M  ater  6:  Pwr  .  . 
Williams  ... 

1  >0.,  prof 

Pimon  &  Sons  ... 

Do.,  pref  .... 

Mropaon  “A”  stock  .  ... 
Do..  •  IP' 
l  »o..  pr  f 

hrnit.h  fH(»Vkard»*PapiT  .  , 
fbn,  prof 

-OUt)ie»*n  (  an  Pwr 
I'^landard  Chemo'al 
jland.  Steel  f:  Gonsf 
pref 

Le«'l  of  Canada  . . 

TDo.,  pref  .... 

erliftg  ( ‘oal  .... 

.  l.awrenee  Gorp  .  . , 

iDo  .  "A” 

.  l.aw.  Flour  Mills  .  , . , 
Do.,  pref  .  4. , 

l,aw.  Paper,  pref  , . , , 

ip  Top  Tailors  . . 

.  Do.,  prof  . 

|i»okC8 
Do.,  pref 

t'-aj'irorr  (bifele'ia 
Do.,  pref 

U*  kett»  'robacco,  prrf 


idtt  p  Max  I!-.  I '• 
l.ow  Gh-o 


12»» 


P2''4  12G  11- 


i’  ^ 


28  27 

JHIG  IP? 


•Jti  Kt*  28  *0  2b  80  27  4.. 


8248 

120.*, 

270 


1  IlHG  107' 


180 

I2rx 


K:i lo  ;  Wepler 


2do  I  W  floiis  Lt,j  . 

.  I  Do.,  nf*".' 

j  I  to.,  prof 

I  V.’indsor  I/oif| 

;  Do  .  prof 
j  WV.fiineg  lilcctrir 
I  I  b)..  pref 
!  W  ood.s  .Nlfif,  Co.,  pr 
7' ,  I  Zimrrerknif  Go 
I  Do  ,  prof 
Rjllks 

;  Ganadienne  Na' 

•  Gommeroe 
♦>'1  dominion 

.  1  Imperial 

•  Motiireal 

^2  00  t  Nova  Sootiu 
H‘  ^  j  Royal 
Toronto 

InG  j  l-oaii^and  Trusts 

^  Gan.  Permanent 
,  Central  Gan.  l  oan 
'fl  ’O  I  Feon,  Inx-est 
Huron  A:  I>ie 
*>(>  I  Do..  20  p  e,  paid 
^l  00  l.and.  Banking  A:  ?.« 
12  00  I  Nat.  Trust 
b'  c  ■  Ont.  Loan 

Real  Estate  I, oan 
;  Toronto  (7en.  Trust 

•  Toronto  Morigage 
,  I7nion  Trust 


Mi!>« 


•  leet 


ilalt.  A  t»hi 
IG  s)  1  ( 
rrtntonon,  ; 

Canadian  Pucitie 
( V>lane«e  ( *orp. 

(  orro  de  I’aRoo 
(’hicago  M.  iG  St. 

I  »(►..  pref 
Chicago  Rork  Is 
■  ('iirvHler  Motors 
Colorado  Fuel 


C oni^ulidHt^d  Ga^ 

3234 

33 

.  Gont.  Baking  ‘ 'B' 

1  ’i 

— 

Gontinfntal  (  an 

2  ■  i 

.  .y 

*  Corn  Products  . .  . 

H3 

H5^4 

1  Grucihlp  . 

23 

'24,1  , 

Golumhia  Gas  *  • . . 

12 

13 

... 

,  I5u  port  a . . . 

8D4 

82*.. 

»  Eric  Ttai)rou<f  . 

18'  • 

18’ :• 

Montreal  and  Toronto  Curb 


TN  ec’i<  ending  May 


Price 

Change 


•  lf‘34  Current 
High  l.ow  Div.  Rate 


Anglo- .Norweg.  llohjing 
j  .Associated  B"pw#»ric« 

,  Do.,  pref 

■  Asbestos 
Bathurst  •  B  ' 

Bcath  Co.,  ' 
Heauharr.ois 
Belding-Cortieclii 
,  I  >0..  pref 

Biltmore  Hat 
f  >0.,  pref 
•  Bis^eU  Go 
Do.,  pref 


A3  00 


B.  \.  Oil 


HP; 


Br»-wing  Gorp.  of  (an 
?  to.,  prof 
Pnght  T.  (i. 

(.'an.  Pud  Br,-weries  .  .. 

(  anada  Malting 
(  urjada  Pax'ing 
Do  .  prof 
Gan.  Sinegars 

G.in.  For.  Invent  .  ..  . 

ilo..  pref 

Gao,  IndustrifM* . 

r>o..  pref 

( 'an.  Jnt.  Trust  . .  *!.*!! 

I  )o..  pref  ]  *  *  * 

Canadian  . ■  ; 

(  an.  Macliinery  ,  . . 

('anadian  Afarconi 
f]an.  (Jen.  Invest.  Trust 
Gan.  Northern  Power,  pref.'  . 
t  Gan.  \  tckers 
'  f>o.,  prof 

.  Can.  Wire  Bound  Boxes. 

•  .L  Catelli  Macaroni  Prod  B‘ 

f>o..  A”  . 

»2  00  i  City  Gas  &  Electric 

("^ons.  Sand  &  Grevcl.  pref, 
Claude  Neon 
' '  t  ,  C om.  .Mcoho! 

Consol.  Paper  (  orp  . 

'  'c  (-'onso'.  Prc,ss  Ltd 

f'oT.  Pappr  Bov.  p-pf 
20  t  osgrave  Breweries 
To  00  .  Curtis,  Reid  Aircraft,  pvef 
I  ,  Champlain  fHI.  pref 

4 .  ^  David  A’  Frere  “B" 

•  •  Dehaviland  Aircraft 

•  Do.,  pri-f 

.  J  Dish».T  Steel 

Do.,  pref 

7G  1  Distillerj-Seagram 
7^**  I)om.  Ikigineering 
Dom.  Motors 
Dom.  Dll 

.  Dom.  V.  A  r  stubs 
_  ,  D.m>,  Tar  rUorn 
1 1  Obb  I  Do.,  pret 
82  40  I  ^ulTorln  Paving 
I  >o^pref 

I'ast  Kootena;.  p’-ef  .  . 

Edmonton  (“^ity  Dair;  .... 

•  ■  ■  1  )o..  pref 

-  . .  I  English  Electric  A 

- 1  Do..  B* 

•  Farmers'  Dairx,  pref 

•  For.  I’ow.  See  .  . 

7*-/  i  Fraser  Go  ... 

Do.,  vot.  trust  .  .. 

Goodyear  Tire,  com  . 

ffoney  Dow  . 

' ' ,  ^  T?n,.  pref  .... 

Huinhorstoiie  Shoe  ...  . 

•  I  Hydri>-E!oeiric  .^ec  . 

Imperial  Oil 

Imperial  Tobacco . 

Int.  Paints  .... 

•  Int.  Pete 

I  Intercity  Baking  ......... 

-  Langley  Ltd  ,  . 

• » •  .  Do.,  pref  ... 

•  ■  •  ■  .  M  elchers  "  A  * , 

Do..  H"  . 

.Manitoba  Power  . 

Mercury  Mill®  pref  . . 

Montreal  Exhibitiot;  ...... 

>8  00  Montreal  Ih.  Power 

•  '  .MeGoll-Frontenac  Oil.  pref 

**  '  Nat.  Grocers,  pref 

North  .''tar  Oil 

?'>'  I)..,,  prrf 

,  '  <  ,  (Jntario  Silk  Knit  . 

I  )o..  tiref 

Palon  Mfg 

Do.,  prcl  . 

PeUisiers  ,  . ,  . . 

««  00  Do.,  pref  . 

•  1^,  Power  Gorp.  pref  .... 

‘  •  Prairie  Cities  Oil  . 

Prlco  Bros  .... 

‘  •  J  to.,  pref  . 

Regent  Knitting  . 

_  llelianee  ( irain  . 

■  Robert  Mi tclicM  _ 

Robert  Simpf^or.  pref  .  . 

e.,  ,M  Robinbon  Cones  .... 

J  !  ,  ’  .  n..KrrsM«.ir.li,  HaH.n  .  , 

*'  1:.  I..  Unifrly,  prrf 

i  Sarnia  Bridgi-  ’  .A" . 

'  '  Do..  IV  . 

I  Ser\  ice  Stations  . 

I  to.,  pref 

So.  Gan.  Power,  pref. 

Stand.  Pav.  A  Material 
‘  *■  Do.,  pret 

.  Superic't  Petroleum  .... 

'  <  Do..  V.  T.  . 

Do.,  pref  . 

'  .Stop  Shop  . 

■  *.j,  ^  Supcr?ilk  Hosiery  . 

•  Do  .  pnd 

‘r  Tamblvn  Drug  Stores.  ,  . 

'  I  be.  pref 

■  '  Tha;  ers.  pref 

•  ,  Toronto  EU  vatois  ,  .  . 

'  Do.,  pref  . 

'  ‘  Thrift  Store*  . . 

Do.,  pref  . 

.  Uo..  prrf  . 

t'niforl  Sri’  . 

, ,  I'nit  f.intillr'.  . 

*  -•*  Cnit  .\mti«rmpnt  -V"  . 

•  «  Do..  B"  . 

Whitul  (  an  . 

...  Do  .  prff 

io  Walorloo  Mfc 
,r  „„  AValkrrvillc  Brewerv 

int.  Interim  divtd‘U)d. 

'  e  'So  transactions  this  vear 

W  Bonus. 


2, *,38 
TOtn 
23«1 


100 

t6d 

132 


8»>G 
102  G, 


J  90  J  90  I  Ml  1  80 


99*4  99 


Provincial  and  Municipal  Bonds 


PRO'TVriAt. 

Mberta 
‘  J  >0 

British  Columbia 

•  i>o 
Do 

'  Manitoba  .  < 

•  Do 

New  Brunsw’iek 


Dnlario  Dlvdnt  Electric  Power  I  ommlssiun 
Do 

fVince  Edward  iriand  . . 

Quebec  . . 

Saskatchewan  .........  . . 


1.-,  Jan. 

1  June 
!  Aug. 
I  Jan. 

I  Drt 
J  -Aug. 
15  Meh. 
I  Dry 


l‘):(» 

1944 

1958 


100  :.o 
8:  *.o 
110  00 

103  ‘E'. 

104  25 
I  13  25 

lOV  00 

101  00 
100  50 
108  .-50 
103  00 
103  50 
99  5m 
f«5  00 


Do.,  pref  . . 

Foundation  Go . 

Fr*H»port  Texas  . . , ,  * 
General  Eleetrir  .... 
General  Motors  .... 
Goodrich 
Goodyear  Tire 
fjreat  Northern,  pret. 
(ireat  Northern  Ore 
Inspiration  Copper. 
Internal.  Harv.  N.J 
Inter.  Hydro-Elec 
Int.  Paper,  pref.  new 
Do.,  -  A” 

Do.,  ‘C" 

Int.  Tel.  A  Tel  , 
.Johns-Manville 
Kennecott  (!opper 
Kglxinator 
Lehigh  Vallex 
Miami  Copper 
Misrtouri  K.  and  T 
Do.,  pre^ 

.Missouri  Pacitie 
I  >0.,  pref 

Montgomery  Ward 
National  Biscuit 
National  Ga*jh  Keg. 
N.A".  Centra! 
Northern  Pacific 
Packard  Motor* 
Pennsylvania  R.K. 
I’ere  Marquette 
Pierce  Arrnw 
Pressed  St  *^01  Gar 
Radio  Keitl: 

Republic  Irori  A  S 
St.  r.ouis  A  S.  V. 

Shell  I’nioD  ( Ml 
Southern  Parhic 
Southern  Railway 
Standa."d  Brands 
Standard  (  Ml  of  N.  l. 
.StudehaUc'- 
Texas  (iuH  Sulphur 
Texu'j  *  MI 

Gnion  Pacifn* 

E.S.  IndijvT.  Mconol 
G.S.  Rtibhrr 
U.  S.  Stcrl 
Do.,  prr: 

Vanadium 
Westinghoiisc 
Woolworth  Go 
Worthington  Pump 


1  Dividend  DeciarmUmna 

- 

*  emnanv  — 

Yeariig  Die,  n«tt 
Rate  'Dtclawd  PaMbln 

Rasai'l  Pal4 

Dale  1934 

r«i4 

IS3'J 

^cme  G1ov'|9,  Pief.  . 

1'* 

0 

Jun. 

15 

.May  21 

1  •« 

.kauew  ^u^pa^9.  Pr#f  . «... 

q 

Jul- 

J 

Jun.  1  5 

7 

\ndian  National  . 

yz 

.91 

s 

lun. 

! 

M.v  15 

1 

B#!.*(.  orticeBi,  J’ref . . .  . 

7 

•r 

q 

lun. 

15 

May  4  1 

TTanque  Can.  NatioKale  .  . 

10 

1  i  o 

q 

Jun. 

1 

.May  15 

> 

tf 

Bank  of  Toronto  . 

10 

1 1. 

! 

!0 

P.iink  of  Coinrnrrct . 

1 

q 

June 

1 

4 

8  5< 

Bank  of  Montreal  . . 

8 

1 

q 

jvme 

I 

.Apr.  Jft 

4 

8  ,  ?»> 

Bank  of  Nova  Scotia  . . 

1  ' 

q 

itiif 

i 

lun.  15 

0 

n 

Can.  Oil.  Pref . 

8 

q 

July 

I 

lun. 20 

8 

Bright  Co.  1 .  G . . 

1 

c 

Jun. 

15 

May  '3  1 

ir 

lOc  .. 

Do..  F*ret.  . . 

,  (; 

1 

q 

Tun. 

15 

May  3  1 

J 

2', 

Can.  Cannerb  Ibl  Pref  . 

♦) 

1 

July 

1 

Juit.  13 

(.ons.  Dlv.  .St.  Sec^..  Pref . 

•iic 

lun. 

Is 

lun.  1 

Hh 

(  an.  \'inegar»» . . 

I  .  60 

40c 

q 

Tun. 

1 

Ma'-  15 

eor 

•1 .  (>r 

Can.  Lottons  .  .  .  ^  . 

94 

11 

q 

lulv 

4 

lun.  t  5 

i 

Do..  Pref . . 

0 

1 

q 

July 

4 

lun.  1  5 

1.. 

f 

(  rows  Nest  Coa!  . 

4 

12 

Jun. 

1 

May  10 

* 

4 

(.an.  Hydro  Electric,  Pref.  ... 

n 

I  ’li 

q 

June 

I 

May  1 

5 

() 

(  an.  Malting  . . . 

..... 

50 

37  ’.jc  q 

lun. 

15 

Mav  3  t 

:  \i- 

1  .  50 

Dome  .Mines  . . . 

•  9.  .  . 

%i 

IOc 

q 

lulv 

10 

Jun.  30 

»i 

11 

Do..  Extra  . . . 

•«.  .  e 

1.4# 

July 

20 

lun. 30 

1  i 

Don;.  Textile  . . 

.4.  .  f 

15 

1.210 

luly 

1 

lun.  !  ) 

i  .  2  -5 

4  :■> 

Do..  Pref . . 

...  .  . 

7 

1 

q 

Iul>- 

16 

lun.  30 

Q 

7 

Don;.  Rank  . . . 

.f.  f.  . 

10 

2fe 

4 

July 

1 

lun.  20 

7'. 

fO 

Falcon.  Nickel  . . 

-k.  ,  . 

'Oc 

1c 

Jun. 

29 

Jun.  15 

10c 

J5f 

I'ord  of  Gsinada  . . 

wS^.  -  . 

50c  ;nt. 

Mae  28 

May  8 

50., 

$1 

Howex'  Gold  . . . . 

.p.  .  w 

3c 

July 

2 

May  3  1 

6c 

Int.  Proprictt-xries  **.A** 

si.  .  • 

2.1)0 

41c 

q 

Jun. 

15 

May  21 

1.30 

2  nO 

Imperial  Oil  ...  . 

•iOc 

b 

lun 

1 

Max^  !  5 

3  7‘,c 

50t 

Do.,  T.xtra . . 

5c 

Tun. 

! 

May  1  5 

Int  P-troleun*  .  . . 

1 . 1 : 

>oc 

3 

Jun. 

1 

Max'  1 1 

84 

51 

Do.,  Extra  .  . . 

Ini.  Milling*,  1st  Pref . 

44c 

Jun. 

1 

IJav  1  5 

44i: 

/ 

Jun. 

1 

May  19 

b. 

J 

Do..  .V  Pref . . . 

f> 

1 1;, 

q 

.Jun. 

1 

Mav  11 

5 

r 

Lit.  Nickel  . 

1 Oc  int 

Tu#;. 

30 

May  1  1 

JOc 

'.aura  .Secord  . 

14 

)  yc 

1 

Ma''  !  5 

1  .  50 

s- 

Lake  Shore  .  . . 

s: 

5  0c 

<} 

En. 

15 

Jun.  1 

11 

S' 

Do..  F..\tra.  . . 

iOc 

Tun 

15 

lur.  1 

')0c 

51 

Lobbvxv  A  and  R  . 

'  t 

.!  ’c 

jun 

» 

Mh'-  14 

45v 

SO 

Do. .  Bonus .  .  .  . 

5  c 

lun. 

1 

Mav  14 

McC‘oil-I  Tontenac  ........ 

85. 

J0< 

c, 

Inn 

1  5 

May  15 

3  5c 

OO. 

Mclnlvre  . 

1 1 

1  »C 

q 

Tune 

1 

Mhv  1 

58i 

1  1 

Do..  r,:;tra  .  . . 

’  >  i 

June 

f 

Mav  1 

50c 

87  c 

Montreal  Loan .  ..... 

}  * 

i 

lun. 

1  5 

Mav  3  I 

u 

1  2 

Montreal  Cottons,  Pref.  .  .  .  , 

7 

J-. 

fun. 

15 

Ma'  3  1 

i 

Monarc);  Knitting.  Pret.  .  .  . 

'11 

tul- 

4 

!un.  15 

-Mb' 

Niagara  Mhre,  Pref 

>c 

luly 

> 

lun.  1  5 

75c 

!  50 

Do.,  Arrears . 

1  .  )0 

luly 

,» 

lun.  15 

1.00 

*5.  .S.  Liuhl  and  Powei,  Prtf.  . 

r. 

1 

lun. 

1 

May  18 

5 

f 

(Tgilvie  1  lour,  Pret. 

/ 

1  ".A 

q 

fun. 

1 

May  22 

3 

7 

Pioj;e**r  Gold  .  ... 

5c 

lulv 

1 

lun. 

45. 

42t 

Do..  Con;.,  Pref  . 

lau 

7 

lul' 

5 

Tuit.  15 

13  r 

Provincial  Hank  .  . 

•  > 

1 

'un. 

I 

SIh'-  15 

4 

hE 

Roval  T^ank  . . 

i 

2 

lun 

1 

Apr.  JO 

4 

d'. 

Rovalite  Oil  . -  .4.  .  .  . 

5  Or 

Mat 

>  t 

Mas  18 

50', 

5 1 

Poilaid  I’upe.r  Pref. 

n 

1  *.  I 

q 

lun. 

1 

Mav  1  ■) 

T 

h 

C.  T’nvs-er.  Pret  . 

a 

1  1.;. 

lul-- 

lt> 

fun.  10 

.. 

h 

Siscoe  Gold  . .  .  .  . 

1  ?c 

1  UT) . 

40 

lun,  1  'i 

1  Zr 

T)o.,  T.'i;lra . 

Ic 

luri. 

10 

jun  15 

4r 

2, 

^vlvanite  Gold  . 

JOi 

5r 

Iim. 

10 

Mav  25 

10 

)f 

Torrinto  F.levatcv'-.  Pi-el  ... 

7 

1  '4 

q 

lulv 

!6 

Iti'v  3 

• » 

Wnl'i-er,  Pref.  .  . 

11 

25c 

q 

lun. 

15 

May  30 

50c 

4 

(a)— fnitiai  dixqdend.  !nl.- 

••Inter 

ni  div  loenct. 

. 

-r))vidend.s  rut 

in  hal 

(b1  On  account  of  arrear.**. 

M 

—  Paid 

•verv 

4 

weeks. 

Canadian 

Active  Bond  Prices 

■4  The  fcUov.ing  quo’wiion* 


iurnished  b'*  Ph* 
as  at  May  23.  1934. 
GOVF.FfyJMEVT  BOND' 


»e*:  Bone  Ttedeis  Ais®' 


10’ 

70 

n  (»o 

.)7 
43  00 

00  00 
20 
30 


t>n  on  80  00 


UNUSTED  MINES 

Furteshed  h\  Kirkham.  Sc.Hnlon  A  (  v 

'IN>ronto 


A  rnt  nel«i  <  iold 
Arntfield  rb.ndicate 
Astoria  Roux  n 
1  TtankMeld  ( »old 
Bath  rust  in***  ,  » .  . 

H.  G  Nickel 
Beattie  (i-Jd  Mires 
BidgMod  <  onsi.iHilateii 

Big  L»"  v  Lai- 
Black  R?\»r 
Bu‘Tah'  Ankenlr 
Pur.«*irre>  Minirg 
('able.-  HonoucT 
(  anada  Radium 
(  HMisa  Mining 
(  a-^ey  Summit .  ... 

(.'entral  Malartir. 

Centra!  Porcupine 
Glover  Gold  Gnit* 

'  (  ot'hetiour-AA'illiaros  . . . 

( ■f»lumario  bihl 
Condor  Consolidated 
(  nniinental  Kirkland 
^  <  'row  n  Rf^erv  e 

(  unifUau  ...... 

I  lelta  I  nils 
.*  f  lemer's  f’lact>r 

I  >f»rv'al-Sisi*oe  ( Jold  . . , 
Iiunlop  Consolidated 
I  lagic  (  Ml  ( 'orpftration 
FI  Honat:/a 

*  Glenora  (.if>bl 

( t<,ld  Bar  ,  .  .  , 

Golden  Quebec  - 

('loldsidc  Gnits 

(irandoro 

(  Jreal  Hear  1  lev  eh'pm«*nl 
(;r«*at  Bear  Lake  Mines 
Galirielle 
Hardrock 
■  Hardrock  Gnit.s 
lirrbin  I.ake  Gmts 
Horsef*b(*c  Mirt-s 
Inter.  Giold  Mines 
Island  Lake  Mines 
t  -lohnson  Nipigon  Minuig 
Jupiter  (ioM 
Krnty  Gold 
Kirkland  ( »old  Belt 
Kowkasli 
Lake  (icneva 
l.amaque  (iold  Min^ 

I  .aniaque  Contact  (ioM 
l  aniaque  (  'ontaet  Gnilx 
1  .ong  I .HC  .Adair 
Long  l.ae  Lagoon 
MacEeofI  ( 'ockshu’t  (»oid 
M agnet  1  akr  ( }old 
Manitoba  A-  Eastern 
Martin-Bird  Gnita 
Mafachewan  Canadian 
Mf  tals  !  levelopmenl 
Mincrtnder.s  l.inuled 
Montgoniery  -.Ackerman 
ATorning  Star 
Mosher  (Jold 
Me(  'arthv  -Wel»b 
.\.  A.M.E.  Gnits 
\owroy  G<»ld 
Normetal  .Mining 
Northland  Prospectors 
Nfirtli  Tilileinont  I'nils 

•  ( i'Gon»u  !l  (iold 

f’»*ni  insular  Pelroleuin 
Pickle  Grow 
Pontiac  liouvn 

F’f.well  Kouvn  . 

Quehec  Eureka  ...... 

Quern  l.ebel 

lioriic  Long  l.ae  .  .  . 

Uul'i'c  Mt:u*s  .  . 

l;,r.-  Lake  Gnit*  . 

Ni'iineterrc  (bJd  .  .  . 

e'-sdium  Gnits 
Sil-  er  VaMe.v  Mines 
Sn>rlt<'r  fjold  Mines 
Sonrfjough  T'nits 
Taii^inan  Gold 
■I’nciifUa  (ioldfiehis  Ltd 
Tihirniont  Island  Mining 
'niurno  Gnits 
.  r.ihurn 
Gn’v ersu!  Gnit.« 

Fiiper  Canada  Gold  .  .. 

Wrndir'" 

1A  ingiild 


Pate 

Due 

Payable 

.'Ialu-!l«- 

Bid 

A  •  k  e  f- 

Dom  of  (  ai;aui9  boniie 

.  .  4 

AO 

f 

(»cl.  13 

!P4  . 

102’. 

lOS 

M\ 

< 

Nov.  I 

1084 

lOP, 

101 

.» 

MS 

(  N 

\far.  1 

193 

JOT'.. 

108’ 

0  y 

in 

1 

r^ec  1 

19C* 

no 

t  - 

M.S 

C 

>ent.  T 

104 

too 

10. 

,» 

40 

( 

Oci.  15 

1»43 

H8  > 

100  . 

4  Gy 

\o 

( 

C»rt.  13 

1044 

]0tf 

107 

4’v 

IM 

G 

l-eb.  I 

104^; 

I  Ob 

10' 

a 

>f\ 

f 

Ne'.  1.-, 

1935 

lOn', 

106 

f* 

MN 

(' 

Vov.  lo 

194! 

10.5’, 

lO'*-.. 

onvecnion  Iiisue*  .  • 

4v 

•'IN 

(. 

Nov.  I 

l&4l!Kc'>b 

10.)', 

m 

4'v 

*51  \ 

r 

Nov.  1 

I147-.->'. 

10.5’, 

106 

4  b.- 

MN 

G 

Nov.  f 

1948-38 

lO.'j*. 

I04»E 

uks—i'  V 

MN 

r. 

Vov.  I 

I949..71 

IOM, 

I'JS'G 

4 

AO 

c 

Ocf.  1, 

1932 

KVp, 

}f)r. 

PUBLIC  UTILITY  iONDA 


Avalon  Telephone . . 

Avon  River  Power  .  ,  . 

Reauharnoifi  Power . 

Beauhamoia  Power  . . 

Beauharnols  rowe*"  . 

Bell  Tel.  of  Canada . . 

British  Columbia  Power .  ... 

■British  Columbia  Power 
Brit.  Co!.  Telephone  .  . .  . . 
C’algary  Power  Co  .  . 

C an.  Northern  Power. 
Canadian  TJfht  A  Pwr.  'New; 
Cedars  Rapids  Mfg.  &  P'Wt  .  . 
Deminien  Telegraph  .A 

Duke-TVice  Power  . 

i  Gatineau  Power  ... 

;  (latinrau  Power  .  , « 

Hj  dffKk. !#<•..  Bond  A  Sh  .... 
j  -Jamaica  Public  Service  .  , , . 
j  MacLarer  Quebec  Power  .  .  . 

;  Afaritime  Tel  A  Tcl  .... 

f  Manlime  TH.  Tel  .  .  .. 
t  Montreal  Island  Power  .  .  .* 

t  Montreal  T.t.  Hi.  A  Pwr . 

!  Montreal  l*t.  Ht.  A  Pwr 
•  M<»ntreai  Tramwavs 
i  Montreal  Tramways  ... 
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FEW  CHANGES  ON 
LIGHT  TURNOVER 
STOCK  MARKETS 


Trading  at  Lowest  Ebb  For 

Years  For  One  Session  in  market  outlook,  the  majority  of  I  Up  ^814,438  at  $1-840,974  I .‘'  """.'j,- 
Montreal  market  observers  and  brokers  con- [  in  1933  i  rni'M 'Vt' 110^11111’' 

_ :: _  tinue  to  recommend  that  advantage;  _ _  I  l,,j^  bc-'ii  in 

TREND  INDEFINITE  should  be  taken  of  the  present  situ- i  NET  OF  $62,940  !  funds,  although  1  h, 

_  anon  to  check  up  on  existing  hold-  _ _ _  ’  .erienn  I'trul  -  \v.\ ; 

Major  Changes  Gains  Ex-  by^h^’T?e^nd''’o^  Re-  r*"  Imudhoidcrs 

ceeded  Losses,  But  Many  operations  in  the  different  indus-i  duced  by  400  Shares  at  Fav- 

Fractional  Recessions  Shown.  and  merchandising  fields.  i  orable  Discount  —  Expenses  Iw  A|  1(14  k  VI 
During  Week  ‘'fnnection.  R.  Moat  &  t  o..,  Again  Reduced  TT/lLIVLliTI 


Heard  in  the 

Board  Room 

LTHOrOH  recent  markets  have 
L  provided  little  evidence  of  any 


TKE  FINANCIAL  TIMES,  MONTREAL,  MAY  25,  1934 

INV.  FOUNDATION  I  Bonds  Reduced  to  $731,60C  FAVORABLE  TREND 

REVENUE  STEADY  COl 

AS  HOLDINGS  RISE  DU 

I  ever,  is  in  ai  rc.irs,  it  i.,<  undi'r.smfxl. 


CONTINUED  APRIL 
DIVIDEND  CHANGES 


TREND  INDEFINITE 
Of  Major  Changes  Gains  Ex- 


de'-ree  of  confidence  in  the  earlv  Market  Valuation  of  Portfolio ri'hc  houd.s  acre  origiuall.v  (.iitsiau.i- ,  One  Initial,  One  Increase,  4  Ex 
market  outlook,  the  majority  of  Up  $814,438  at  $1-840,974  | !""  ^  tras,  3  Accumulation  Pay- 

market  observers  and  brokers  con-  in  1933  j  Ihiitcd 's't'uc<''i'und''i  ito'mi  'iiu c re" i  ments  and  1  Reduction 

tinue  to  recommend  that  advantage;  -  I  has  bcou‘  i.uid  in  ’  lull  in  .  anadia;, 

NET  OF  $62,940  I  funds,  although  the  promr.im  ,m  Am-  COMPARISON  WITH  1933 


('aiiieron,  INiinloii  iK  Merritt 

lOKONl'tl  SMM.K  I  \<  liwt.r 

SKMkS  IIOMIS 

1  M  .IS  I  I  I)  SIX  I  It  I  I  M  S 

lltrci  t  lenv  tottiiccf lOil.'  to  l’>  iui  i(vi/  k-'ti 


!ng  in  ihc  amount  of  .^S.'o.nno  and  in- 
icresi  was  iia.'ahlc  in  Caiiadiau  or 
I'nitcd  -Stales  funds.  I’.oud  iiiiercsi 
has  hccu  |ir.id  in  Inll  in  (  anadian 
funds,  altliongh  the  promr.im  on  .\m- 
erican  I'titul^-  w.\.s  at  one  lin.e  refas- 


11  Aticlaith*  Sirroi  W  rsl 

limi 


I'ttrtui  lo 


duced  by  400  Shares  at  Fav- 

WALKERVILLE  CO. 


.\(titity  in  the  stock  markets  dur¬ 
ing  the  past  week  reached  an  even 
lower  point  than  that  sliown  in  re- i 
I  ent  weeks,  one  ses.«ion  in  Montreal 
being  the  least  active  in  five  years. 
During  the  same  day.  turnovei-  in 
Wall  .Street  was  the  lightest  report¬ 
ed  for  a  Id-year  period. 


members  of  the  Montreal  Stock  Kx- 
chatLge.  In  their  current  niarkei  let¬ 
ter  says;  "In  spite  of  the  prevailing: 
uncertainties  and  the  impossibility  , 


Reflection  of  the  subsi.intial  ad-i 
vance  in  the  security  markets  dur- j 
ing  the  period  is  found  in  the  an- 


s.  one  ses.sion  in  Montreal  determining  the  extent  of  their  ,.^,,0,,  of  Investment  Founda 

least  active  in  ftvc  years.  r  bc^recog- 


nized  that  the  longer  term  trend  of 


Ihc  ye.ir  ended 
ross  and  net  to¬ 


on  the  (anadian  markets,  but.  as  market  value.  .^n  additiional  (00  1,  extra  of  1.5  cents.  Imperial  Oil  add- 

might  he  expected  irom  the  restrict-  ^  ecox  ry  pcrio  o  si, ,,f  preferred  stock  w  ere  also  FARNINf'S  MOl INTINP  ''d  extra  |.5  cents  as  did  Intor- 

ed  volume  ol  trading,  pri.  e  <  hanges  niajoi  dcpiession  with  the  present  ,eaeempd  LARNINGb  MOUNTING  i.curoleuiii  one  of  44  cents 

were  very  laigely  fractional,  only  reac  lonary  period  appearing  rather  rexeuiic  for  the  tea.  was  T,, ,  ,  wliil-  .McIntyre  .Mines  declared  a 

a  lew  is.sties  slunvuig  changes  either  m  the  light  of  correction  than  a  re-  S;5  p.  ^  Wmclso;-.  Dm.  I  he  annual  uieei-  Aeeiiimi- 

way  01  more  than  a  point.  With  xersal  in  the  basic  trend  which  con-  t^-pense.s  were  cut  ‘"S  'I'-'  sbareholdcrs  of  ilic  laiioii  payments  included  .$1.7,-,  on 

■‘“’."“u  ?’  UnenZ  >o  $n.8:f2.  leaving  net '  Wa  Ikerv,  1  Ic  Hreweiy.  l.id,,  was  the  preferred  stock  of  f.an.glcy  Fiiu- 

The*^  Financia/  Tiines'  uiarkc!  aver-  "During  'the  immediate  future  it  largely  attended.  A  lai.ge  numbei  of  '^d- 

e  nA  »  .  .  1-  .  1  •  11  r  UftHinst  .Xttei*  pavniPUt  ot  .1  ,  e  .  lorcncf'  siouK  of  Nationjil  (trocers, 

ace  of  a'O  acn\o  siocl\>  ai  tualU  \soula  appear  advisable  for  couser-  i«j,v„.  «♦  .u  ♦  ‘r  •-•»  tbo  onipluveos  of  iho  conipanv  ;iro  ^  ^  . 

Showed  an  improvement  during  the  ;^;"r;din^  'Hari:^rp^fe::;;^d:^  ^•-t^folders.  The  Hnaneia. 

’  holdinp.  and  whore  no- ,  reserves  ot  $T.>0.  for  llie  voar  Ib.b:  was 


busine.ss  and  security  prices,  is  in  I, . .  ,  ,  ,  . 

.  .  ■  .  J  ,  venues  are  about  the  s.iiiic  level  but 

no  way  placed  in  doubt  bv  receni  ^  . . .  .  ...  , 

. . .  . .  ,  ,  .  ,  .  ,  .  ,  ,  the  companv  s  investment  poiiiolio 

.o.sses  were  again  in  the  majority  developments,  winch  in  the  broad  |,,,^  appreciated  over  .$800,000  in 


sense,  are  following  the  normal 


CONTINUING  TO 
INCREASE  SALES 

Brewery  Firm  Building  Up  In¬ 
ventories  in  Preparation  for 
Change  in  Law 


EARNINGS  MOUNTING 


I'oii  <  anadian  >  orpor.it ions  made  ,  _  _  .  .  i  m,  i— . . 

di'n^iiT'Ma.v  .' accord  DIVIDEND  NOTICES.  ^LTC^  !  DIVIDEND  NOTICES,  ETC. 

llie  CniamaB  BankofCaaiinerce - - J=- 

monilis  when  ilic  ciirrcni  rccovcrx,  -  Rov/volntio  Truoflnn  I  inlif  JSt 

iitovciiu'iit  fir.si  appcaird  lo  lip  def- 1  IIIVIIM'iMi  NO.  I8f).  OdrCCiUIlu  IluClIUnj  LI^Ul  Ot 

iiiiicly  underway.  Notice  is  hereby  given  that  a  divi-  Pnurnr  rnmnonv  I  imilnil 

riie  aiial.vsis  shows  one  initial  (,f  'I'wo  per  cent,  in  (  anadian  I  IIWLI  V>UIII|lolljy  LllliilCU 

payinnii  of  i’  cenis  a  share  hy'fpnds  on  the  paid-up  capital  stock  , 

\cmc  Das  Dil,  l.olilaw  increased  of  tpis  Rank  ha.s  been  declared  for  i  Inrorpornisrf  unrfpr  (hr  i.nrt*  »f  ili* 
Ihc  regular  pavnicni  on  the  .\  and  R  the  ouarter  omiing  Hist  .May.  IbiM,  Hoininlon  of  <  nnn<in> 

slocks  from  L’O  cents  to  cents  a  and  that  the  same  will  be  iiayable 

share  .-iiid  in  addition  declared  an  at  the  Bank  and  its  liranelies  oc  s'l"'-  kirs'I'  MORTGagl  bond.S 
extra  of  1.5  cents.  Imperial  Oil  add-  and  after  Friday,  1st  .Iiine  next  .^,.,,,^1^  urBi  pv  gi\  r.v  ihai  ih. 
('fl  an  oxrra  !>  cents  as  did  Inter- I  to  shareholders  of  record  at  tbo  r!o.<o  h.-nU  vr,»rh  intrtrwt'r.n  Utr  I  irst 


!  DIVIDEND  NOTICES,  ETC. 

Barcelona  Traction,  Light  & 
Power  Company,  limited 

<  Inrorpornl^rl  under  Ihc  linvr*  of  I., 
noinlnloii  of  (  nnn<ln> 

S',%  URSr  MORTGAGt  BOND.S 


NOlk  i,  i.s  l|r..BI.PV  GI\  r.v  ihHi  ih« 

h.-ill  vr,irl,-  intr,,:-',!.  on  'br  W  _.  I  ir.l 


national  I’eiroleuiii  one  of  44  cents' pf  liusines's  on  ;'<bih  .\(irtl.  IbHi.  I'li'  |  ^lorigrt^,.  B,.nd»  <,i  Uip  GompHuv.  pHjxbls 


Windsor. 

ig  of  Ihc 

I'alkerv  ille 


.  ..  vvliil'-  .\Ielni.vre  .Mines  declared  a  Transfer  Rooks  will  iv>t  he  clo.scd 

'  I  •"inual  nice,-  nv  Order  of  tlm  Board, 

hareholders  of  llie  laiioii  pavnienis  incliiried  $1.75  on  <g  ti  tOCW 

revverv.  l.id,.  was  the  preferred  stock  of  r.anglcy  !.iui-l  ‘  ' 


The  Financial  Times  uiarket  aver¬ 
age  of  .*>0  active  slocks  acuially 
.showed  an  improvement  during  the 
period. 


tinize  their  holdings,  and  where  ne- 


S.  H.  r.OGAN, 

General  Maiiager. 
Toronto.  L’filli  .\iiril.  Ibl'.i 


Distillery  shares  were  w  eaker  with  ccssar.v.  due  to  changed  or  chang-  ,  -w 

Walkers  conimoii  off  point.-,  (  a-  mg  conditions,  securities  should  be,’.-  --V  '  'T 

uadian  Industrial  Alcohol  off  ami  i;„u!daied  or  switched  without  re-  a-o  of^V*  ofg  it  .iLT  ‘h 

Distillcrs-Seagrani  off  ;  Walkers  ^ard  to  in.iial  cost,  so  as  to  assure ,  * 

preferred  and  Brewers  n  .  participation  on  an  advautagnmus 

roiUHiDcd  unchiiJiccd-  ibooils  sliiju-  i„ _ *u.  _ _  _ . . At  The  lud  of  fho 


Lxpens-c.-x 


remained  unchanged-  I  he  oils  sho'^  -  basis  in  the  next  ma  jo:  up-su  ing  ■ 
rd  no  detiniie  trend  wiiii  changes  of  values  vvliicli  slioiild  get  under i 
not  more  than  poiiu.  In  itie  nithm  rhe  next  tlirce  inomh.s. 

brewing  group.  Brewing  (  orp.  pro-  p„,..:piv  «ni,m  ,be  next  six 

Icrrcd  ";i,<  stronger  by  1  »  tollow-  ^,^,-.1^.,  excess 

mg  anuounccmeni  o;'  the  offer  to  '  ,f  ^  icrrcd 

sharchoiders  of  Canada  Bud  Brew-  niolo  Kii-ravers  . 

cno.'^  I.Td..  to  c.\<  hanae  .'hares  on  a  ^ 

share  for  share  basis.  Brewing  I  t'avmom  of  a  dividend  of  5pc  per  lews: 

•  orp.  common  showed  no  change  for  ^^btirc  wii  in-  made  by  I’lioio  Fn- 
ihc  week  and  Canada  Bud  shares  gravers  ,iv.-  IMccfrofy  pers.  l.id.. 
were  off  's.  On  the  Montreal  mar-  .'cpicuibcr  I.s;.  acc.ordmg  to  an  an- j ' 
ket  National  Breweries  common  vxas  nounccnitu;  made  at  the  annual'  Nr>  n 

unchanged,  while  the  prefc"rcd  vvas  meeting.  The  meeting  was  routine 

up  Canada  .Malting  closed  the  in  charaeior  and  all  directors  and  BaUn 

week  off  ICj.  officers  were  re-clcctcd.  Share-  Tax  res 

In  .Montreal  the,  preferred  stock  holders  wore  informed  that  business  ,, 
nf  Price  Bros,,  w  hich  had  strength-  in  the  current  year  to  date  ha.s  been  prev*'^ti 
enrd  on  reports  of  the  Hcarst-Roy al  well  ahead  of  business  in  the  cor- 
.^ccuritics  offer  providing  better  re-  responding  period  cf  lasr  vear  '  , 

organization  terms  for  the  senior  wiih  the  dividend  to  be 'paid  Sep- 
..hares,  sold  off  following  acceptance  '  rember  1st  the  stock  will  be  on  an  P  * 

of  the  joint  Bowaters-Diike-Price  annua!  basis  of  $I  per  share  with  .  , 

plan  by  ihe  iriistce  iie;ng  oft  •>  points  payments  to  be  made  semi-annualh .  ' 

for  the  week.  Other  los.ses  of  a  yrom  March  Isr  fhi'S.  to  .lime  ’s't.  . 
pomt  or  more  m  .Mouirea  vve^-e  ,^-,30  cparterly  dividends  were  paid  " 
>hc"vv  ,n-\\  Ilhams  common  oft  » ’d  5.  .  omsiai 

.  anadian  t  ar  common  and  Dominion  I  ,  ip,,dends  were  dis.fontmued  m 

oal  prcicrred.  both  ,0  enable  the  companv  ,0  j.av 

f,ains  of  one  or  more  po.nts  were  ..  .  ... _  j  ’'ea:  a 

registered  bv  .  oii.solidated  Smelters,  'ndeoiedness  meurred  by  Urn 

.',r.  1  pp,v<»r<  in,  Pueehase  01  some  $a..i.00.>  of  now 


.•\i  the  end  of  the  vear. 


RnlriPC- 

Xdiu-tmcnl,. 


lent  H 

I-'lnod, 

,  in  his 

comnany’s  net 

income 

at  a  rale  somewhat  hi 

per  share  on  iltc  pre- 

1  los^  . 

auuouni 

:i  >ears 

compai'e 

H.';;  iVll- 

iOJ  j.  14 

1‘>32.  i  t 

1 9  M  -  : 

^'4.772 

$  7  3  .  D>  ) 

$9  > ,  ^  Of* 

1 

I  2.32.? 

1  .'4 . 2  9  9 

$  H  2  .t>  7  2 

'  7  4 .0  f>f>  t 

i8,  lOT 

4 

$  4  _Vi .» 

$20  497 

1  23 

1.2  lf> 

2.92,) 

M3. 1 3  4 

$ )  0  1  >1 

$  1  7.47h 

37. >12 

3). 91  4 

19.807 

$34, 578 

$lh.9hh 

$  3  7  283  . 

10«' 

>3  I 

3  369 

statemeiii  for  the  voar  15:7::  was 
adopted  and  the  direciors  were  re¬ 
elected  without  chaneo.  I'he  pre- 
sidcni  reported  that  the  shares  of 
Walkervillc  Brewery  were  now 
owned  I'.v  over  l.i'iOp  mvtstors. 

In  reply  to  a  fiuestioii  from  a 
sharelioldcr.  ’lie  maiiaginc  dire.tor 
staled  thai  the  increase  in  sales 
which  was  iioicd  towards  the  end 
of  last  year  ha.s  heconie  more  evi¬ 
dent  with  the  result  Ihal  current 
sales  are  well  m  advance  of  last 
year. 

He  al.s-i  mlormcii  those  present 


mlormcii  those  present  y.mr  < las  .C  iT  "-ae  1 

,tnr.:,nv  1,:,.-  ,  i ii. f in n.wl  Us  Bt, Idriids  In.-roa-ort 


and  J5  cents  on  the  - —  ■ 

preferred  stock  of  .^lop  and  Shop  1 1  r  »  i  /- 

The  lone  adverse  change  noted  vv't.sl  Unlisted  Can.  becuritics. 
a  5i)  per  rent,  rediietiori  in  the  di- 1  '^•umbH  h;.  .  a™,  Poin,,,n  .< 
v  idend  on  Fniied  Gold  Fquities.  ,  liirtiisiri:ii  Pi.i  \ 

Bv  wav  of  comparison  if  is  inter- |  y'”'’ p''’/- 'V ’’”7,"’' 

,  Acrrr  r arrrpr-i  liairv  7',  firtf  I  *  00  |! 

esting  to  note  that  one  year  ago  flic  Andiim  \atinnai  c.irp  .■la  ..n  .g 

hulk  of  div  idend  changes  were  of  ,t  h-P.  I’u’p  if- fapar  v ,  pnf  7  .vi 

definitely  adverse  nature.  They  in- 1  no  1! 

chided  iwn  initial,  one  resumption.  I  Panada  I’ackors  T'",  pn-f  logon 

one  extra,  foil'-  reihictions  and  .8 1 JX’"''!'*  :'"'7  .‘G  00  .if 

passed.  ]  p^.f  711  no  si 

The  detailed  analysis  covering  Pan.  \Ve«t  Nat  fias.  nret  ss  no  m 

Ariril  I'l  tl  follows-  1  Palitarv  Power  6' ,  prof  S.’  .'.O  X' 

•Vplll.  I.'ol.  lOIIOVVS.  I  Can.  General  Inv.  Truat  V  .--0 

Initial  l>hldrnd^  i  (’an.  rnduf*trir«  ("Iasi  '  R"  IK!  00  ifii 

\ml.  Paid  jCan.  lndu.^trir.«.  prrf  137  OO  l  if: 

.N'  fnr  <  tas  «*C  pai>  Ot*  May  I  .S  j  (’anadian  'U’estinghou^r  4f>  00  i.v 

niti<lrnd>  ln<-rrasort  C’ha'^r  A  W.  prof  !'•  oo 


fV.Art;4».  aitd  dii/*  tkC  1934.  will 

bo  |>,u  don  atid  alt»r  fleitr  nt  tho 

C^lhor  of  n .  ^  T'a^^o  /lo 

Gracia.  Rarrolr»n»*.  5p«»n.  riK^in.^l  prO’ 
|p!nrlK'M  <»f  ('oitpon  No.  4V 
-,rr.  »  Rondhold<*r!^  oplioo  r>f  ml- 

I  Irrtin*?  lh*»  «l->o$'r  pr?<et4  joirr^nl  fit  3  ba 
f  nnudiari  lA.ttik  ol  ('otpoTfrci?.  loioutn, 
■mS  (  rtnadi.u)  »  ijrr«Mn  y  a»  th<“  turt/'nt.  rat/* 

‘“fcluinco  brlw'/'«.'n  .Mndrid  an/l  l'iiont'> 

for  fho  dr$$*  upon  wbifli  stirh  ronponT 
.  Mrr  prr.srnt<»d  for  p.iyyrjfp t ^ 

j  nxrr  ii  .in-,  zjnri  ,.i,,v  m  m,i<-.  m ti 
V-il.  I  ^  ir,,,. 

|.,  no  niiRf  FI.ON,  rRACTIOX.  I.DinT  A 
ni  .VI ;  row  r II  i '.mu’ a  x > .  i.i.xiithd. 

'!  !?''  It.  H.  MtOUnV.  Se<-rr<nrj. 


•April,  Ih;jt,  ffillovvs: 

Initial  IXvIdrndv 


tory  (>■'  hi  ej-  and  .-.le  so  as  k.  Im  in  toi'la*  v  a  li  -g.v 
a  position  I"  stinidy  ihe  greater  de-  Kit.ra  lUi 

mand  wliii-h  wii!  iiiidoiib’i'rjiy  arise  Prp  "d  Urj  «nd  eouper 

due  lo  the  for’lieoming  change  m  .  „ 

,  , .  ,  ■  l.rl.ia,,  V .  \  11. 

the  liquor  i-oiilrol  act,  h  i.s  expert-  .virintyre  Mines  rap 
ed  that  tills  clmrige  will  Imc.onie  e.t- |  Aei'iiimiUHnn  raynimN 

(celive  o„  Inly  Isl.  next.  b.anciev  l ..d  ,  pref 


Amt  Pa»d 

■J.V  .Itinr;  1  204- 

«\  mt 


With  respert  lo  cariiingf..  this  of- ,  Na'  (imeers. pref.  I  7: 

•iai  remarked  tliat  a  maiei  ial  mi- ; A  ..il.ep  pref  g.,, 

,  ,  ...  IHvideiiil.  Rrdreniril 


pomt  or  more  m  .Mouiiea  we-e  ,^-,30  yuarteriy  dividends  were  paid 
>hc"vv  ,n-\\  Ilhams  contuum  .i  t  » ’d  5.  . 

.  anadian  t  ar  common  Dominion  I  ,  pi.-.^ends  were  dis.fontmued  m 

oal  prcicrred.  both  »' '  <  ,0  enable  the  companv  ,0  j.av 

f,ains  of  one  or  more  po.nts  ■were  ..  _ _  j  '. 

registered  bv  .  on.^olidated  .-mehers,  'ndeoiedness  'neurred  by  tlm 

which  was  up  1.  Famous  Players  up  e  , 

■I”,:  Canadian  Foreign  Investmeut.  f^hn'P'neni.  This  has  .atgely  neon 


up  H's.  Howard  Smith  preferred  i:p 
7.  and  Bell  Teleplione.  '"anadian  Hy¬ 
dro  preferred  and  Western  (jrocers 
preferred  up  1  point  each. 

Steel  of  Canada  strengthened  up 


repaid  out  of  earnings  in  ihe 
two  year.s. 


preferred  up  1  point  each.  Brevxiiig  .NtoeUs.  itanks.  liankcr.?  or  broker.  Only 

Steel  of  Canada  strengthened  up  Smee  the  recent  fixing  of  the  dale  'ncomc  recev  ed  from  dividends  aiui 
of  a  point,  Bathurst  gained  '^s.  •  ana-  of  ibe  Uniario  election  for  .lunc  Ibth.  actual  interest  earned  lias  lieen  con- 
dian  Celanese  common  vvas  up  ’'4.  there  have  been  evidences  of  in-  ='deied  as  revenue.  A'our  directors 
and  .National  Steel  Car  up  s*.  On  crea.s.ng  public  interest  in  the  shares  l'"?  Past  year  authorized  ilic| 

the  other  hand.  Brazilian  was  o’f  '2.  of  Ontario  brewing  companies,  such  purchase,  in  the  open  markei.  of  li"'j 
Cockshutt  Plow  '2.  Montreal  Power  as  Walkervillc.  Brewing  .'orpora-  shares  of  the  outstanding  cuiiiulj-  ; 
*».  and  Quebec  Power  tion  preferred  and  common.  Brok-  live  convertible  preferred  stock  at  a 

On  the  Toronto  market  t  anada  erage  interests  are  drawing  alien-  price  siibslantialiy  U.ss  than  pa.- 
Vinegars  showed  a  gain  of  I’t*  tion  10  the  iiossibility  of  a  strong  IThese  shares  have  iieen  ledecmeii 
points.  Otherwise  food  stocks  were  and  active  market  developing  for,  and  cancelled. 


Pal  ba!  Vi4  j;8  vv7.;i.>  yii.bu  Piovoment  will  lake  p’ace  this  y.-ar. 

W  alkervillc  Brew  ery  s  plant  is  umd- 
hthcLi  p.p  ;,m|  44 p1]  pquipiied  m  iak(‘  ad- 

The  balance  sheet  shows  ca.sh  at  vantage  of  the  changed  conditions. 
•8!l.i.’b8.  against  .^I.s.bhk.  I’referred  besides  the  company's  balance  sheet 

o’ltsiaiiding  at  >l.,jt8.85.i  lomparrs  position  is  excellent  and  under  the 
with  8 1  iPjS.So't.  Total  assets  at  Sd.-  eircuiuslances  sliaroholdei-s  .-an  look 
857. F’h  compare  vvilh  >7. 87:1. 11.8 1  a  forward  with  (-oiifidfuie  to  leceiv- 
yea:  ago,  ing  dividend-  ere  long 

Filming  a  .Nliiire. 

, SILVER  PLAN  NO 

.\!  no  time  (luring  the  vear  was 

y'.'i;-  .oiitpaiiy  .1  horrovver  from  TUDTAT  TA  THl  H 
Itanks.  hanker.?  or  broker.  Only  I  riI\r,M  I  I  W  ljlll.1/ 


eircuiuslances  shareholders  .-an  look 
fo’ward  with  (-oiifidfuie  to  reipiv- 
ing  dividend-  ere  long 

SILVER  PLAN  NO 
THREAT  TO  GOLD 

Gold  Dollar  Will  Still  Be  the 
Standard  Unit  of 
Value 


I'nitf*  j  lioid 

>'M»btir^  2'.  }4'  ^p^  20  or  .Ian.  1 

MON  IRI  \l.  I  Mil  AM.F 

SFI  IM  I  V|{$ 

l  lie  ppiiiniioeni  of  G.  P  i;,  Ji.in- 
lop  ;is  iissisiiini  sri-rriarv  to  ihr 


I  CUaud#'  Nron  prrf.  S:  bnnii\ 
Paid  '  ct»m 

Maf.  I  *  ofi.«  l>P'rr«iirtrH  prrf. 

(  nprland  Klnur  MilN  T  nit« 

I'aifl  j  iTom,  I'*nunflrifa  <<•  Sl/'ol  8'*^ 
.Itin**  I  j 

.Pinr  1  1  I'ont.  I'oundrirs  A'  .’'tro!.  r-nm 
■hum  I  I  I  »om  XTKniifa('t»irrr«.  prrf 
.funr  1  .  flom.  4'><>11pn<R, 

iMinlop  Tirr  .  prr'f  ... 

Paid  I  KHSfprn  1>rtinr«,  pr4'f 
May  I."'  I  I'V/lrral  (3r»iri.  prrf 
May  1  Proiman  A.  P,  p^of 
Apr.  J6  (fOfj/*t'wh  Klrvator  A*  Transit 
i  (irnorji!  Nto/’l  \\'j  T*",  pri'f 

:  (irreni*^!?  R.  Wlrr.  pri'f 

T’aid  (itiHph  Pjirpot  pri',^ 

Highlatid  I>airy  7',  prf*T. 

.Ian.  1 .  fliffhland  I)ai'‘y.  com 

Intrrnational  Prop.  '  \  ' 
Invrstrnprit  Pountlation  I'nil.t 
Invr'^tors  Knyaltv  f'om 
I  i|>\  1  oc'w'ft  1  .ondon  7‘ ,  prr*f 

Maplf  !  t'af  (iardons  prrf  K 

1,1,1-  ("inie, 

Ma4«r\ -Marrie.  prof 
•  tiio  National  (i*’04'frs.  com 


7  2’i  8  no 

27  70  28  ",n 

fdi  nn  no 


Montrenl  Stock  Fxclinuge  and  the  Nort'n  .Viri-ii-an  1  ni«,  l', 
Moiunml  .  iii-b  .Maikei  is  annoijii.e  1. 


vlr  riiinlop.  who  j, lined  the  Kxch.in 
ge  ill  Film  a.-  manager  of  the  iiniisi 
ed  bciiul  department,  has  been  as.-is 


fU4i»n(’o  drain.  p"*'f 
Uobln‘-4)n  ( *iin«  (‘on«^ 
KriUand  ?‘apt  '‘  pr/'^f,  \^‘.\V  * 
T'.  I,.,  prrf 


trillt  Smodlf.V  To  tllO  .\Ii>nirCill  ^  Ut  ^■o^^>nd  Stan.  RoNaltir.*,  prof 


In  \  !<■ 
nios5it 


i^w  f»r  F*rrsi(ipnt  f{o4).'^p\  rlf 
o  lo  <  V»n;:i-07s  in;; 


•  r.siinuiii ion  in  K'.bi. 


In  This  Issue 


-Niuither  Rise  in  '  anada  s  Oiii- 

Plil  of  Klrclrieity . 

Itosc"  Head  Seo.s  I iii|,i  ov  cioen i 
.Micad  for  l!i:!l . 


power  lo  iu’ .  lonalize  silver  the  fol-  .\lKi-West  Llililies. 


George  Weston  the  shares  of  thi.*  group  during  the'  "The  capital  profit  realized  front  lowing  item  is  ,,f  m.,re  ih.ni  passing  Other  Flilitics 


eouiinon  lost  "i  ;  I.oblaw  .shat  e?  tend-  next  two  months. 


the  retirement 


the  lurferred  inteiosi  to  a  large  imnihei  of  people  .'^peetilativ  e  Bonds,  No.  5— Gyp 


ed  to  sell  off  ex-dividend,  but  the  weeks'  time  there  may  be  an  in-  shares,  together  w-Uh  the  i,t-ol'its  on  tltrougliout  '  iiitada. 
class  ".A”  shares  recovered  to  1,  and  crease  ol  over  200<7c  in  the  consump-  certain  securities  sold,  inoic  than  'I'lie  lu-ogrttni  for  silver  legi.xlui ton. 
closed  the  -week  unchanged  althnugli  tion  of  beer  in  CNntario,  and  it  is  nor  off.set  the  los.s  on  certain  soi-uriiies  agic'cd  upon  hetwoon  tlte  silvet-  bloc 

the  class  "B”  shares  were  o;t  '2-  conceivable  that  this  development  which  if  was  deeineri  advisaltle  t.i  in  the  .■sciiaie  ;ind  tlic  .Ndmiiiistia- 

'  anadian  (^anner.?  convertible  pi  e-  can  help  bir’  find  favorable  reflec-  liquidate.  The  net  rc-iiK  increased  tic>n.  i,--  ricsigiic.l,  a. cm  ding  1,,  its 

(erred  was  off  and  the  common  tion  marketwise  in  the  shares  of  ^  investment  rc.-erv-e  tii  •Sl'’h.;iH7.  a?  |,i-.iponcnis  to  :'(\-tovf'  to  moii,'Tary- 
’g-  compartes  vx-bich  will  benetir  from  compared  w  itlt  •$hS.L5Loii  .Mai'  li  ;!l.  .status  a  mrliil  whii  l,  la.  ks  sufficient 

.Standard  Sice!  w  as  up  1%.  Good-  the  relaxation  ,n  rhe  restrictions  on  j,,33  ,  onsumpiivc  outlet-  to  maintain  it-- 

y  ear  Tire  gain, Kl  .5  points  making  up  the  sale  of  beer  Of  the  Ontario  -TTvideiids  rece  ved  on  .-'o.  k?  pi  i.-c  at  the  pi  e.-em'  lev.ds,  iiidtisirial 


siiiii.  I.ime  ,’,'2’s  of  IhlS 
Still  a  Strong  '  all  for  Boiid.s 

of  iligli  G|-!irie . 

ri-tis’ce  Accept.-  .loin’  Offei  For 

P’ tt-e  Broth, 'IS . 

N' hiske.v  Fxporis  I'ell  Dff  in 
.M-dtih  1,1  .Vpiil . 


some  of  the  lo.s^s  of  the  precediu-g  brewing  i.ssues  Walkerville  Brewery  ,„„44,,.,i 

wc-ck.  Ford  "B'  gained  's  and  and  Brcw.ng  ,  orporatton  prererred  as  compared  with  last  vear-in  piopot-’t 

'  P  R.  lost  The  same  fractitdi  are  qiio.ed  u.s  )>j.-?tblo  leader-  tn  anv  ,,,,  .  . . . 

Photo  Fnaravers  A:  Fie,  trot vper?  sjvccia!  movement  that  niav  take  ,isapp  aia  .  it  p.e  <  > 

■  J  -v  '  r  11  mmni  on  I  S.  funds  lesuPed  tn  a  .M  the  - 


•gained  '>4  following  announcement  place 
that  the  stock  would  be  toturned  ’<< 
n  dividend  basis  of  $1  fier  year  with 
initial  payment  next  Septenihe:-.  ’'an. 

The  Financial  Times  market  .ivm-  jpg  ann 
age  of  3,1  active  sto.ks  -howi-d  a  ".A,  a 
sain  for  the  week  of  .4  of  a  (loiiii  tc  otiot  nr 
'26.8  from  LH.1.  the  group  of  L.t  in-  ing  -ub 
dusirtals  being  up  a’  L7.'  from  liculiir-ly 

.ynd  5  utilities  down  at  L.'..s  ifom  n:i,-e  0: 
24.".  I 'ompat-a'iv  e  nend  of  liie  .ive,--  fpii-ed. 

age.-  herewith.  "The 

4inancti*l  *t  ,n,,.s  Aver.ige.  grade- 


,  onsumpiivc  outlets  to  mainiiiin  its-  Bond  and  Stock  Prices  Rttise 

.-’nek.-  lice  at  the  preseni  levi'ls.  indtisi ritil  F'  onoinie  Index . 

t'd  an  tise.s  of  silvei  being  extremely  few  'Preferred  S'ork.s  .No  2,,  Howard 

I  year -in  iiropoi-'ion  to  the  s.ippiy,  in  ctiu-  Smith  Pa’ier  .Mills . 

pre-  Hast  with  other  noij-ferrou-  itieials.  Iniernariontd  Ptiper  ;ind  Jioniitt- 
1  in  a  -M  the  -ante  lime,  even  though  ioit  Woollens  Reports . 


.small  dee!  ea.se 


-ilver  is  to  be  aiqiiired  to  constiitite  Pi'oft's.-or  Day 


Sil*. 4'rwoofin  f»air\'  I.tH  .  pp«'f 
Mhprwood^  Dairy,  com 
..  I  Stantlar/i  Kurl  prrf.  4S:  l>onu« 

I  1’nitrd  (jrain  (irowrrs 
Wr^trrn  Grain,  prrf 

*  W  *')4>fi  Mr^.  &  Jamrs.  prrf 
.  Trust  ixV  1.oan 

!  Hritish  Mortpatfr  (X  Trust 
'  (’apital  Trust 
.)  (  ’haPlcrrU  Trust 

“  I.ofxjoii  \  \\'ofi(rrn  'I'rust 
MifUanf!  Loan  <C-  Sa\inps 
Moricajjr  Disi'ount  tL  ,  prrf 
r‘’’r4riirr  Trust 

•  Srcurify  Loan  A-  Savinjr* 

2  '  ’rrH‘iors  KinancT  prrf 

T ru8l.  xV.*  (iuaronlre 
lii'Uraiirc 
.»  Canada  f.ifr 

(’anaflian  Tire  In.suran4‘r 
( ’onfodDrati4>n  Lifr  20' «  paut. 
I  tuminion  U  irr 
l7\4VNl.<ior  Life  oiV  paid 
^  Grrat  \A  r.st  Lifr 
Imprrial  I  ifr 
Manufarturrps  Lifr 
1  \|f*nar<h  1  ifr  10',  paid 
National  Lifr  C"*'’,  paid 
<o\4  ri  i^n  I. ifr  2riC  paiil 
-J  Sun  Lifr 

U  rMcrn  \s5.urari4‘r 


VO  00  70  OH 

;{.70  00 
270  00 

2‘20  00  23(1  00 


New  York  Curb 


ith  (  iiii.  I iidii-trie-. 

Iudu.-t:;€.'  muke  ’he  follow - 
e’  -  ing  gnnouncemeiir : 
u  ".At  it  'iiri^'  when  'he  p:ice.-  of 
('•  otior  packagiug  nn-, ti  i;,;.-  >riow- 
in-  ing  :-ub.--iiint;gI  in.-  ea.-e.-.  >  i-  p..;- 

•j.''  liculiir'ly  welcome  n.'-w-  tliy;  the 
jiu  ni'ice  of  el lophy lie"  fui-ther  r* 


which  in  turn  was  olfset  by  y  re-  u  monetyi' 
d'lCtion  in  operating  expense,-.  non  'o  75 


eserve  of  25',  in  l•,'la  ( 'anadian  D.,illar . 

gold,  unde:  Ilie  luan-  A  Page  I'f  Inl'ormHiioii  for  Iti- 


'Vour  (lirectois  having  in  .iiin.l  d;tt,,i-y  ptcvisioiis  of  the  legi.-hiiion. 


i|iiiring  Roadeii 


’he  eaincd 
f,'',ni  prevKjii.- 
niaintain  a.-  g 


wlmn  'he  m  kc-  of  ‘"ined  sutpl.is  l•y|■led  over’it  is  not  be  elevated  to  the  dignity  Exchange  Dll  ei  by  I.t  ew  mg  (  orp. 

U’  nn-Tihi'-i  ^how-  f'oni  ptevKjiis  year.-,  decided  to  of  g'olu.  a  -  ilie  gold  dolhir  tilone  will  f<,’  i  aiiaii.i  B.id . 

jf  j„‘‘  ea.'e-  i-  pa--  niataTain  a.-  gejieion.-  diviilcnd  be  the  :-i,uidaid  unit  of  value  in  t  he  ,  'rh.'iii.sa  nd-  of  Ion.-  <>1  Btii’  i.i 

i-otiie  n.'-'v-  Ilia;  site  I’”'''-.'  a-  deemed  i-xpedien  ,  an.j  Fluted  Sitites  and  foreign  balaincs  l  ight  ds-lioppo.  - . 

nphyiie"  Ciii-ihe;-  r*  'hrref.^re  auihonzed  dividend  .lis-  "'ll  be  .-etiled  in  gold  alniie.  l-.coiiotiiii  Mi.t.n  '  teat,.-,  De 

hiii-,;eiriftiii  s  of  $2  tier  .-liar,'  im  ihe  I'Dder  the  'I  honta.-  amt  iidii’' ni  to  m:ind  l  amil  v  liiccine . 

Fon  covers  ncii-'v  ,i'  cimiii’ative  [, referred  -lock  dm  mg  'Me  Faim  Relief  the  Fnited  More  1  mporl  ant  lo  Na  ve  .1  h.i  n  i  o 

.ill  :  an-pa'-en’'  plant  ^1"'  1’''-“'  .''‘u’'-  ’I  his  a.  tion  i-.-d.iced  ••'^taie’  already  is  biiytiig  iiewlv  mm-  .Make  .Money . 

'iiei,!-oo-  t-atiM.arcn'  t'u’ned  -iirplit-  a.-.-oiin’  fiom  .$:;7.-  ^''1  dome-in  silver  al  ..I'.,.'  a.i  oiiiice  File  I itsm-.-i tic.>  I  ..i-  ’he  Biisities.s 

•P'o.,"  .sealing  ”an--  •''31.i’7.8.  At  the  .-mi  ..f  the  ''"'e  "f  . . .  .pin.-e-  a  W.mian.. . 

incfe;i-ed  demand  for  yeai'.  yoiti  eompaiiy 's  tie’  income  vear.  Ihi-  is  close  to  the  average  .Suiplis,  I  oil.  y  l.od  DIf  ih. 


Fconotiiic  Mrain  '  teate.-. 
matlii  lamilv  I  tie. Mite  .. 


"The  re'-iuel’on  covers  nearly  aii 
grade.-  of  plaiit  : :  ttiispa ren’ ,  |,laiii 
colors,  moist'.ii  ep!  Oof  irtm-jiarcn'. 
and  nioisttirep-o.,''  sealing  iians- 
tia-en’.  The  incre;i-ed  demand  for 


ciiniiiiat’v, 
The  iiasi  : 


I*b.  Ibgk 
r-'-i,.  1  .o'^ 
M.irch.  llig, 

\Ur,,h.  LOV 

April.  Hinti 
Xprd  Low- 
Mac.  H,g-. 
Ma-  .  tew 
Ms'  Is  , 


■I  cllophanc' 


ma  :iufa  clUt  ing  vv 


iiniiii.il  nrodtj'-i  i.'ii  in  the  Fnited 


Life  litsmanc.t  I m-  the  liiisiti.'s.? 

Woman . 

.Surprise  Poln-v  Paul  DIf  ih.' 
Mortgage . 


economies  mad,  pos-  hie  by  this  in-  exceeding  .$2  [ler  share  on  the  out-  •'"''ates  for  the  line*'  years  IP.,!  to  liismaitie 


creased  demand,  have  greatly  asst-i-  s’iinding 
rd  in  etfeciing  ’hi-  ’.meiy  jn-ice  r--  "The  r 
due’io.n."  pany'.-  sc 

*  *  “  *  fymgin. 

N,  $.  (ipjiii.'iis,  '  prices  al 

Ilrook'.nii  e  ;  p.rrmiruends  tii.'ii  'mid.-  and  hot: 
be  'KPty  f.i'ly  mve-ted  ;iiid  ni.w  ihtii  companv 


stiinding  preferred  .stock 

"The  marker  value  o'  the  com¬ 
pany sceiiri'ie.?  ha.s  shown  a  grati¬ 
fying  increa.-c  Based  on  .  iiri  cnt 
prices  al  March  21.  P';;i,  fu:'  sir,! 


I'tidcr  ill.'  new  pi op'isu Is.  jitirehase  Insii,  .iin  •;  Ib-.-t  Du  i-stnicul  1 


I .:i  1  L.’i’bi  I)’’”'  .itincei 


.Avei'.'ige  Person 


would  b,  ue.-t'ssary,  iissuimtig  Hi,  re  Still  Imii.iriant  Place  For  P.iri- 


IS-  nc,  .-ii-iUg,'  in  the  em*r.  tit  gold  re 


n.'fshi).  Insiiranee 


'  '  ■  v,..-,...;  ..I  Ilia  ciiiiiiii-v  Tiiis  1^  to  h,'  Pliiti  Permitnoiil  \alitaiioii  fiasis 

and  bonds  legularly  q.ioted  v./'r  eciv.  s  o'  me  routiiiy.  i  ms  i.-  ... 


POWER  OUTPUT 

AT  HIGH  LEVEL  i 

_  -s  in  order,  airbotig 

Api-il  Total  Below  March,  But  ' vfgB^'in  ’he  Ant 
Much  Higher  Than  .he  enorn-.o-M-iv  pow 

Year  Ago  gH  factors  n  exis’e 

_ _ _  lowed  lo  f>r,ei?if;  w. 

.-Ptiiwa.  ommut'  of"  eleeirb  sty.  P''od”ee  a  -rr 

i.ons  duting  .April  amounted  to  1.  ^ 

spk.kPc'X"’  kilowatt  hours,  an  in-  Nor.  Quebec  Po 
create  of  almo-.t  iiyn.oap  aoo  kilowatt  MrWatterA  Po 

hours  as  compated  with  Api'il.  I'.’HH.  IVlCWaliers  rO 

when  piodue'ion  was  J ,298. 80-5. ’.’d”.  Annoiin.-cment  has  been  made  that 

K.  cording  'o  a  'epoi'  i-.siied  hy  the  Northern  Power  ,,o. 


prices  are  lii.ily; u -.  a-e  mi’  add..ng 
any  adi'Jit i.yii al  |iur.-lia-e  reeornmen- 
da ’ions  a.s.seis 

.■-’andar.i  .S  alt-:;,-  ,-:iy  tliy  <)p’i-  4-p-n,,j 

mtsm  wall  T-e.-pe,  t  ’<>  lorig-’erm  B-  i 
com  -e  rif  -’.ock  pt  a-c-  should  r,  main 
lempcred  hv  camiou, 

Fitch  Inv  e-’ors  .-ervu  e  helieves 
lliai  the  puiclia.se  of  -eb'.-’ed  stocks 
g-  in  order,  airbotigh  diserinima tion 
111  It -I  be  prai.-’lceri. 

,\.  Mt-B  in  ’"ae  .Aiinalis’  states  that 
'he  enorn-.o-it-iv  powenul  fiindameu- 
la!  factors  n  existence,  which  if  al¬ 
lowed  lo  ooeiaie  would  itnque.stion- 
ahly  produee  a  -rrong  lecovery 


a  Plire.  ia’.jd  8X11. 


FT'  diiriug  the  pa.-’  yoa; 

"On  a,  ha  .SIS  ot  pm  clia.-r  t>ri 


'■ouifiany  ate  iu- 


B-n,i 

B.itlk  i-t'.i,-, 
Ind’j-,t I  „ I- 


"With  ’he  f-xci'|iiioU  ni  iliree 
iteiiis,  vvh’.a,  have  an  acive  matke’. 
all  of  the  comtiany 's  hol'l.iig.s  are 
iis’ed  on  .egular  stoi  k  ex,,haiig('s. 

"Off’.-e  and  genera!  e\|ieuses  were 
f'jrther  rodmgyd  duiing  ih,  1^1-1 
year.'’ 


eairi.-d  .it  .81.2'’  an  etin.-e  by  the  Gn  luvestiiicnts . . 

Trea  .i!',  ac.-.jrding  to  ’h.'  prograiu.  M’”'”  a”'!  .Mote  ,,olil  is  r,ei'lg 

If  II  coubl  he  ohiatiied  a’  ait  Hoarded . •  • 

oun..  for  (he  cniir,'  amoitn’,  an  '  x-  (.I'aham-Bousqtjel.  MrklaiuM.oId 

pfiiditme  'rf  $ii', uii”  would  be-  '■  Other  .Min,'.- . 

rt'.iuired  l-miliei  b>ni;tll  Iiunrovauui'n’  in 

!  Til'll'  i.-.  however,  ru,  -u.'li  aiiiomii  M.tiin,-,  .M.iikt.t  ’  ’  '  . 

of  free  -  i !  v.','  a  va ,  latde  i  u  iheFuiled  M '  V  ill .  ra  ha  m.  I-ioueer  and 

Stale,-  I'h.'  onlv  pan  of  lb.'  world  . ,' 

whi  rl-  . 'U'h  :t  supply  might  he  ha. I  i-  '  "i"..-.,'.  .Mar.i.-s.i,  <  a 

'.he  (I  ciii,  :iu'l  ii  I-  U".  believed  <'D'e.  .\l  ii,  .- .  .  . 

that  i.rea-mv  would  s,  far  I n.r.'ase.s  in  M 

tifield  O'-  bm  so  1  \ii-usivelv .  It  is  Dulp.il . . 

regaiUed  a:-  more  likely  lliat  ."Ivan  M’.mt’ical  .summary  of  tl 

i.-es  in  |,I  me  would  satisfy  tl'.e  silvei  .'m'i’y  Mark.'l.s . 

produce.  -  ;iiid  iiiak.  iiuu.'. ''--sary  Investors'  Index 

to  I  1:  moieiliaii  ,1  small  p.'i  1 1  of  the  1  , 

.Ji-.H  S.f'-.  .  .  I  eol  .  . 

aiuoun-  di:-eu  .sed  iv.,il.i.r4i  .  I  r.is-i  c. 


Nor.  Quebec  Power  Secures 
MeWatters  Power  Contract  Tourist  Traffic  Bureau 


might  he  ha. I  IS  Hoiim.  t-  Mar  1  -1 
not  believed  Dllte,  .M.ucs  ..  .. 

iiald  '-'o  s  ,  fai'  I''"’’'!"'''  I u.-r.'itse.s 

•usivelv.  It  is  Dulp.il . 

•■Iv  that  advan  "'a I  .Summary 

..’srft  4iv/.  .^iixr.i  rtirii'.  Mnrki'm  .. 


(  o.  \nr>4>r 

h  \  fH» ; .  <  an«tnid  R 
\tiht,  KounrUTM 
.  .Amr.'.  <»a'»  A.  Kl«  r 

<  {  *o..  prnf 

Xpt'or.  «X'  Tr 
^  i  .\Tr»’r.  Sup«*rp<*w«T 
1)0..  Isl  prrf 
Mias  I'tilitirB 
^  *  ’apailian  M  art  Mini 

*  '(  titral  IStatHs  KIm- 
^rervict 

f)  <  itiofA  Srr\  iof'.  prrf 
L)a.,  prt‘f.  ■  U  ■ 

.  Lolumbia  Cias  Lin,  .. 
•  ’  pr»'f 

('ow.  Ldis'oi, 

,,  (’oniw.  ^  S 

Gh.s  Halt  .  .. 
i  ( '«irp 
r  uk''  Pou.  r 
I  Ji  4'  \  Sbarr 

I  »o  .  firrf 

I  U  Do  .  .7  pr4'f 

I'orrj  Motor®  L(r| 

...  (Jri'at  ^.  L.  1st  prof 
Gulf  Oil 
InHinna  r’ipr-  I , 

I  I  MiU  VV»*«t  I  tilitio'* 

;  Nat.  T’liH  (ia.s 
I  Nat-  L.  (S'  L.  8  prof 
.1  t  .  Nfw  York  Trl  .  prof 
Niagara  A  HmJ.  L..  n 
..  Niagarii  4^  H  I’. \w.n 
^  ‘  <  )hio  L)i!  fy  pr4*f 

1'arkr  I  >a'-  is  ... 

]  V  f’r'nrria/j.  '  tn  . 

Pli(*oniv  Sre  . 

I’itripy  Rfiv-rs  ... 

I  I'uriA  1  )il.  prof 
.solhy  Shoo  ( '»*. 
.'stan/IarH  Oil  Inri 
I  o  .'landai'd  Oil  of  O. 

So  of  Ohio,  prof 
,  ,  Stut  ^  M ottir 
'  ‘  SNMfi  Sr  i'i* 

Swift  Intornai.iona' 

I  4  Tochnicolor 

To.xon  O.  A.'  I . 

'I'ranB  Lux 

I  Lnit,  ('tup,  wx  ... 


\U'  22  No# 
t!l34  Ohaugr 


Namllton  United  Tlieatres 
limited 

niviDr.ND  NoritT’. 

Ni,tiir»  I-.  ji/'antiN'  *ha1  • 

of  f  l.ir  einri  thrrr  nuartor^ 

</*nf.  1  1  "m  ^  on  Iho  Drijf^rror! 

r*(  tlir  (  c-»«'iip,4nv  h.4H 
do4'lar»»H.  po  N'.ilf  li-  «i»i  Inn/*  lOlli. 
t  r  vIjh  I  rl.pjrjr}  ,t|  jer/’r/J 

Mh*  M.st.  l'»n 

\'v  /■’(  Oif  Retrutd. 

V  c.  fv.\nn»  i\T  , 

Sorr**»^r»'- 

r),Tt,»d  .if  rorr\n'.n  •!,!-  I7fh  rfa^• 
nf  M.av,  I'M  3. 


INTERIiliTiOliill  maPliiEriltliES 


DIVIor.ND  NOlUT'. 

^■oftr/*  1®  hr^/'l>v'  »»v*n  ‘Iwi)  -1  Tiar 

fl»Nnd/*nd  r*F  fivr 

p/'r  >h,4io  lins  l»r/»n  H/'x'lfrr/’d  on  *li»'  issyrS 
.and  oul.'HtondMV,:  (  I, ass  '  \'  .TliHros  nf  flu® 
("ninpai'.^'.  po'.'-eLl/'  on  fh/*  litli  d'-i’'  '^1 

Fun/».  In  .^!iarr'fiold/*rB  of  r/»rord 

th/*  clos/*  ot  Wiisan^ss  .>n  tho  *  .1  r'l  de**' 
M.av.  19)4 

])\-  Ordot  of  tli4*  R,').4rFl 

J  M  sPi.Nrr. 

.S/!cr/»lHr>'. 

’laiMiillo.  Mhv  ITiL.  1*^34, 


[  UNDER  THE  MANV3EMENT  OF 
PffWKB  <',ORPnn.VTION  ttr  (.,A5(AI»4 

♦, SOUTHERN 
CANADA 

%%"ii  POWER  COMPANY 

V.,  UMITED 

Ar,IV,r>ENTv  r-f  OOP  and  on,  hat,  pA'  -nn, 
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